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Proposed to More Than 
2,500 Shareholders in 
Ontario 


VEN the conservative London 
Times is giving its hearty sup- 

to the British government's 
n of tax relief for productive in- 
tries. Far-reaching and almost 


slutionary as is the scheme, it is A Dominion charter has been 


at the rate of 3 per cent. per 
annum, or 75 cents quarterly. 
The first payment will be made 
on July 3 to shareholders of 
record June 28, 

Holt, Renfrew have been ex- 


Canadian Companies Now 
Taking Action to Establish 
New and Improved Mar- 
keting Methods 


Will Depend on Space 
Needs Next Few 
Years 


The adoption of a vigorous sales 


portance to Canada as a whole, than to those with a financial interest 
in the development of our forest assets, 

The price-cutting and over-expansion in the industry have already 
seriously curtailed the purchasing power of the mills. Such a cur- 
tailment in purchasing power is of vital import to business generally, 
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Accord with Efforts” 


—_———_———— mY . obtained to control and ulti ienci i ; and producti li i : ; 

ecepted by the Times not as an| ov, , and ultimately to riencing better business in production policy by the new in-| for by f ] dust - yy 
INING STOCKS merger lesiahive, but as a per- Silv, the eighteen companies in the fhe last year or two, and the From Our Own Correspondent sees ae S é S. Tire & Rubber sesh cuilatiadet tie’ deepiatne crate cand tke aa rem Our Own : 
the Exchange sent contribution to Britain’s fis-| ~-“°TW004 chain of dairies and ice|| dividend on the common is not MONTREAL. — Cotton textile | G00ds Co. has brought about results ones os : ; er MONTREAL. — 
MITED T policy. The only complaint of | (Te#™ Plants radiating from London, || unexpected. Earnings on the ||companies in Canada are meeting |{¥/ly up to expectations when the| larly, as the newsprint industry is not only the biggest industry in the | velopments, leading 
| Ont., and which recently combined common in the year ended severe eompetition from American Seiberling Rubber Co. of Akron came} Dominion, but it stands head and shoulders above its closest competitor stabilization are way in the 


couver 
LT 


RDON 


interested 


xchange 


uted 
uted 


ey “are 


4 , fall before ap 


ries, trans 
ftilities and other monopolistic en- 
Woroperties only the portion used for 
>9& productive purpose is to be given 
) felief. Obviously there is going to 


Sen-pr 
~ What the local authorities lose in| 


tended to 


rgest where needed most and 
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Tmight be skimped because of the 


ificulty of raising funds. 
| The plan is striking in its origin- 


i prosperity. It is asking every citi- 
gen, in the proportion that he con- 
industries that are in a position to 


Theoretically the plan looks to be 
Sconomically unsound; practically it 
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bc Great Eastern Railway. 
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ie Times is that the plan is going 
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we under the scheme. 

pplan of the new rating bill is 

p relief from 75 per cent. of 

1 tax rates to plants used for 

ductive purposes, such as fac- 

rt services, agricul- 

1 properties, etc., but not public 


with the Carruthers dairy to buy the 
Willard milk plant in Parente. Fer. 
ther expansion is planned. 

_The new company, to be known as 
Silverwoods Dairies, Ltd., has an 
authorized capital of $10,000,000 of 
preferred and 1,000,000 shares of no 
par value common. The preferred 
stock will be divided into series “A” 
and “B,” one of which will be 7 
per cent. cumulative and the other 
6 per cent. cumulative. In all re- 
Spects except dividends, each class 
of preferred ranks equally with the 
other. There will be $5,000,000 in 
each class, 


2,708 Own Shares 
There are upwards of 2,700 pre- 
ferred shareholders in the various 
enterprises controlled by A. E. Sil- 
verwood. While control in each in- 
stance rests with Mr. Silverwood, the 
preferred shareholders also own 
common stock. Each company oper- 
ates as a separate entity, sharing 
certain general supervisory expenses 
and paying certain selling charges 
for products such as butter, which 
are sold outside the territory served 

by the local organizations. 


prises. In the case of productive 


much difficulty in defining the 
between productive and 
uctive enterprises. 


Exchange of Preferred to be 


tation is to be made up by grants 
m the treasury of the nation. 
esse grants will cover more than 
amount of the tax exemption 
roductive enterprises. 


will additional grants, 


cover essential services that 


and notable, at least, in the 
ns for its execution. It is one of 


, : through ; 
in’s boldest bids for a return eh common stock will control 


all of the eighteen enterprises, it is 
not proposed immediately to invite 
all of the preferred shareholders to 
exchange their stock for the 7 per 
cent. preferred of the new company. 
Some of the companies are new links 
in the chain, some are successors to 
farmers’ companies formed under 
the co-operative law and one (the 
St. Catharines company, which owns 
the Point Abino creamery) has three 
years’ accumulation of dividends on 
its 8 per cent preferred. 
Not Offered to all 

The Silverwood interests, in dis- 
? cussing the new organization, em- 
phasize the point that no exchange 
of stock will be offered if the com- 
pany concerned has not shown a 
capacity to earn profits over a reas- 
onable term. Thus the shareholders 
in the newer links and the share- 
holders of the St. Catharines com- 
pany will be required to wait until 
conditions are bettered or have signi- 
fied their willingness to enter the 
holding company on a basis which 


butes to the government revenues, 
y out of his pocket a bonus to 


Britain back to prosperity. 
promise of fulfilling much of 


HAT is the secret in the mind 
of Hon. C. A. Dunning, federal 


nce in British Columbia as the 
neial election ows aan mr, 
ing is eee to reveal for 
ji Feime the details of the plan 
treby the Canadian National Rail- 
may take over control of the 


ver since Premier J, D. MacLean 
rned from Ottawa and decided to 


While the new holdihg company § 


will be satisfactory to the manage- | 


January 31, 1928, were in ex- 
cess of 18 per cent. 


ENG. ELECTRIC 
NEW COMMON 
PLANNED NOW 


Class A Stock Will Replace 
Preferred in Capital 
Reconstruction 


Forthcoming capital reconstruc- 
tion of English Electric Co., it is 
understood, will be along these lines: 

New capitalization to consist of 
40,000 shares of Class A common 
of no-par value and 40,000 shares of 
Class B common. At present, the 
eapital consists of 20,000 shares of 
& per cent. cumulative preferred of 
100 par value and 30,000 shares of 
comimon of no-par value. 

‘The exchange which probably will 
be proposed will be 2 shares of Class 
A common and one-half share of 
Class B common for each share of 
existing preferred and all the pres- 
ent common to be exchanged on a 
share-for-share basis for the exist- 
ing common. 


Dividend is Likely 


It is reported that the Class A 
common will be preferred as to divi- 
dends up to $4 the share, or 8 per 
cent. on the old basis, but the cumu- 
lative feature is abolished and the 
offering of half share of Class B 
apparently is in lieu thereof, and in 
compensation for loss of dividends, 
accruing for several years. 

It is believed that the Class A 
stock will be placed on a $3 dividend 
basis so soon as the change is rati- 
fied. Class B shares participate in 
dividends after Class A has received 
$4 annually. 

Profits in 1927 in excess of $100,000, 
current assets increased nearly $100,000 
and volume orders on hand sufficient 
to insure record production for a good 
part of 1928—these are the chief fea- 


imports and the majority have been 
forced to slow up plant operations 
on account of their inability to find 
a market for the output, which is 
accumulating in a rapid manner. 
At present the various plants of 
the Dominion Textile Company are 
operating at 50 per cent. of capacity. 
When it is considered that this 
company has to operate its plants 
at 80 per cent. of capacity in order 
to make both ends meet, the position 
of the other and smaller companies 
is more readily appreciated. 
Dominion Textile on account of its 
—_ surplus and investments, is 
well able to meet bond interest and 
other charges from outside income, 
but the other companies are not in 
such a fortunate position. 
Better Marketing Needed 
Solution of the present difficulties 


appears to lie in the| establishment | 


of new and better distribution 
methods. 

The current position is somewhzet 
involved, centring around three 
points, namely, wholesalers, imports 
from the United Kingdom and im- 
ports from the United States. 

From the beginning, the Canadian 
cotton textile manufacturers have 
marketed their output through 
wholesalers, although ‘some of the 
larger retail distributors buy direct. 
The amount sold in the latter way 
is somewhat less than forty per 
cent. 

The usual practice among whole- 
salers is ty mark up prices from 25 


turer’s selling price. Special custom- 
ers, however, have been and are be- 
ing given a special rate of 5 per 
cent. In this respect the wholesaler 
acts as a commission agent. 


Wholesaler’s Spread Too High 


The present marketing troubles 
have arisen over the fact that the 
small retailer after paying the 
wholesaler 25 to 30 per cent. over 
the manufacturer’s price in turn 
has to add 50 to 100 per cent. to the 
original cost in order to enable him 
to make a profit on the handling of 
the goods. 

The large mail order houses, 
however, are able to undersell the 
smal] retailer in staple and fancy 


into the picture a little over a year 
ago. Aggregate total output of 
K. & S. under Seiberling manage- 
; ment exceeded $3,000,000 in the past 
twelve months; which is more than 
25 per cent. greater output than in 
any previous year of K. & S. history. 
Production has been considerably 
speeded up, and present expectations 
are for an even greater percentage 
of increase during the next twelve 
months. The sales organization has 
been improved, and there are now 
more than 1,200 dealers representing 
Seiberling K. & S. throughout Can- 
ada. Advertising policy has been 
carried forward on a liberal basis, 
with the result that Seiberling of 
Canada products now have a wide 
Canadian market. 

It will be recalled that early last 
rome action was taken by the bond- 

olders to protect their interests, and 
that arising out of the negotiations 
then carried on an agreement was 
entered into with the Seiberling Rub- 


| ber Co. of Akron, to take over the 
| management of the K. & S. fora per- 
|iod of three years, under an option 
| to purchase all assets at the end of 


that period, if Seiberling so desired, 
at a fixed price. K. & S. was to be 
continued as the operating unit under 
the management of Seiberling, and 
the product was to be marketed en- 
tirely under Seiberling auspices. 
This has been done with good results 
to date, and the prospects are good 


|for the development of very consid- 
|erable business under the Seiberling 


to 30 per cent, over the manufac- | *°8'S- 


One of the terms of the contract 


| inuring to the benefit of K. & S. bond- 
|holders called for the payment by 


Seiberling of 5 per cent. on the gross 
turnover. Under these terms it is 
understood that something like $150,- 
000 has been placed to the credit of 
K. & S. on the single twelve-month 


| turnover; and the prospects are good 
|for a considerably greater amount 
| being paid in the next twelve months. 


Plant Is Not Large 

Regarding the option to purchase 
the plant and assets of K. & S., it is 
a little early to say what the Ameri- 
can company may eventually decide. 
It is, however, stated in certain cir- 
cles that the likelihood of Seiberling 
exercising this option is more or less 


cotton lines to such an extent that | remote, inasmuch as the three-acre 


he competes only with difficulty. |site owned by K. & S. provides for | 


The small dealer has overcome 


only limited expansion of the busi- 


for supremacy in the industrial picture. 

And so it is to be hoped that the pourparlers now on foot will 
receive the hearty endorsement, not only of the leading men in the 
industry, but also of investors, busiress men, and the provincial 
governments from coast to coast. 


Decline in Stock Values 
Has Reached Its Limit, 
or Nearly So, Signs Say 


Even Newsprints May Have Approached Bottom for 
Time Being; But Further Disturbances Due to 
U.S. Conditions Would be no Surprise 


Economic value of a short interest , many bargains. The doubtful factor, 
in the stock market has seldom been | as usual, is the New York market. 
more convincingly demonstrated In the last few days, the expert 
than in the last week or ten days in| commentators on the New York mar- 
Toronto. With one or two excep-| ket have been so busy saying “I told 
tions other than stocks which also| you so” that they have not got 
are listed on other exchanges, To-/ around to discussion of future prob- 
ronto stocks have been difficult to| abilities. But here and there a less 
dispose of. Few persons who! complaisant observer is noting that 
are interested in the speculative 
side of investment are as yet 
ready to begin buying on a 
large scale. There was little 
selling short at higher prices so 
that there were few short sellers 
who have profited by covering at 
lower prices. The consequence is 
that the daily turnover on the floor 
of the Toronto stock exchange is 
hardly sufficient to pay the overhead 
expenses of a brokerage office en- 
gaged largely in trading in Toronto 


money rates are likely to decline in 
July, that there is a fair average 
prosperity and a number of indus- 
tries, notably the motor industry, re- 
port growing earnings and that the 
disturbances to commence and fi- 
nance attendant on a presidential 
election are not likely to interfere 
seriously with the forward march 
of a nation of 130,000,000 consumers. 
With the citizenry engaged in the 
quadrennial labor of choosing a 
president, with basic industry not 
quite so well fixed as to square wi 
bullish optimism, and with the bank- 
ing fraternity not yet convinced that 
speculation does not need to be 
curbed, undoubtedly there will be 
fluctuations in market values as ar- 
rived at in Wall Street. However, 
the question for the Canadian in- 
vestor to determine is whether or 
not conditions across the border will 
prevent the Canadian markets from 
reflecting the progress that Canadian 
commerce and industry are making. 
_ Let none deny that Canada is mak- 
ing progress commercially and in- 


s. 

The Montreal market has_ been} 

somewhat more active. While the 
listed stocks in Montreal are fewer 
in number than in Toronto, trading 
normally is on a larger scale, and 
the floating supplies ‘of stocks are 
infinitely greater, in the main, with 
the result that the market can be 
expected to establish a substantial 
short interest in times of high prices. 
It is not known to what extent there 
was a short interest in Montreal 
stocks prior to the present decline, 
but the opinion that newsprint stocks 
must decline was sufficiently wide- 
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which is entitled to an 8 per cent. 
cumulative dividend. 
record of the management and the 
probable greater success with a hold- 


‘any definite idea of the terms, 

‘has expressed confidence that 
y will be satisfactory. This pro- 
i deal has furnished him with 

chief plank in his election plat- 
i, coupled with the promise that 

government fails to arrange a 


patible with the trend of the times | 
to propose the reduction of the divi- 


value of 7 per cent. preferred and 
one share of common in the holding 
company. 

Par value of the preferred of the 
eighteen Silverwood companies is 
| about $7,000,000. It is believed that 
| the $5,000,000 of 7 per cent. prefer- 
red of the holding company will be 
sufficient to take care of the ex- 
changes on the basis proposed and 
that the 6 per cent stock remaining 
in the treasury will take care of 
further expansion. 

Long in Foodstuffs Trade 

A. E. Silverwood, the head of the 
chain, has been in the foodstuffs 
business for many years and has 
been a prominent citizen of London 
during most of his business career. 
He originally was with the Flavelle 
company of Lindsay and later was a 
partner in a company which was 
affiliated with Gunns, Ltd 

The Silverwood ice-cream plant 
was established about fifteen years 
ago and grew rapidly, the products 
being distributed to St. Thomas, 
Chatham, ? 
other centres in 

(Continued on page 2, col. five) 


ting centre of the coast. 
= as ca 


hit an unfortunate snag in 
Mesitancy of the Alberta govern- 
m™ to go ahead with its part of 
Meal. The British Columbia gov- 
hoped to be able to get rid 
e P.G.E. by tying it up with 
Sof the northern Alberta rail- 
#69 as to give the interests 
Bg over the lines a worth-while 
mem linking Edmonton as well as 
er, with the Peace River, 
is'expected to yield freight in 
volume ultimately, in 
“in and other farm produce, tim- 
and-minerals. But the Alberta 
wetnment is not entirely satisfied 
@ the offer made for its railways 
wa government. 

% all-comes down to a question 
Waat Mr. Dunning will do when he 
the coast. He has ey 

mcly announced that Britis 
mbia is going to get back its 
River lands, with which the 
tion of the interests taking 
the P.G.E., and it has been inti- 
i pretty clearly that Ottawa is 
| to relieve the province of the 
#E. burden. But how? roa 
Nanadian National will lease the 
. t would relieve the province 
miterest charges if nothing else | 
might be a solution satisfactory | 


Provincial election has been 


Sunder way. The Conservative 

sition are saying unpleasant 

8 about the uncertain features 

P.G.E. deal, and Premier Mac- 

still in the embarrassing 

non of being unable to elucidate. 
a 


fluence resulting in the weakness 
of Stanford’s shares. 


PH thinks that Mr. King 


= hot been v in hi - | sales and profits were logically ex- | 
ery clear in his suc Competition on the | 


part of other chains has been par-/ trades 


statements on the Chanak | pected to ensue. 


In view of the | 


Windsor and thweste= | 


Somewhat disappointing results in 
the way of expected expansion of | 
sales is stated to be the adverse in-| 


The company | 
added two fine new stores to its | source are expected to augment what 
chain of high-grade provision stores | profits the provision business may 


in Montreal late last year; and larger | show. 


tion, totalled $218,577, against $203,156 
in 1926; and after depreciation there 
was earned some $178,577, or equal to 
nearly 10 per cent. on the preferred 
shares. Actually, 4 per cent. was paid, 


ing company, it is considered cOM-~ | bringing total payments of preferred 


arrears up to December 31, 1923. 
Regarding the capital reconstruction, 


ties of the company on a dividend basis 
immediately thereafter.” 

The balance sheet of the company 
shows total assets of $3,267,825 against 
$3,145,749 at close of 1926. Current 
assets are up from $751,455 to $850,- 
783; and profit and loss surplus for- 
ward is now $469,753 against $384,310 a 
year ago. 

Orders on the books of the company 
for the current year ensure a large 
mass of profitable business. Some 
large contracts are already under way; 
and new business recently signed up in- 
dicates a record production in 1928. 


Dominion Gresham 
Assets Down 50% 


Crown Trust has been named per- 
manent liquidator of Dominion 
Gresham Insurance. At a meeting 
in Montreal Thursday it was said 
that capital is gone and that other 
assets are impaired 50 per cent. In 
addition, the company is faced with 
government writs which are claims 
for $2,200,000. 

Toronto realty claims total $275,- 
000. Crown Trust will be assisted 


southweste-n| by an advisory committee repre- 


senting the various interests. 


Stanford Profit 1s Cut 
by Chain Competition 


ticularly keen, with a resultant ef- 
fect upon earnings from this source. 

The company, however, is the own- 
er of considerable valuable real 
estate, some of which is income pro- 
ducing, and earnings from this 


Stanford shares have receded from 
24 last fall to 15 asked, with few 


sources. ao | 
During the past fiscal year over 


90,000,000 yards of cotton goods 


were imported into Canada, largely | 


from the United States. Under the 


tariff and when imports are handled | 


in a normal “or through wholesal- 
e 


tion distance of the New England 
mills are securing their needs at a 
cost substantially under _ that 
charged by Canadian wholesalers 
even after the payment of import 
duties. : 
Last year the large American 
mail-order houses of Marshall Fields 
and Sears-Roebuck sent agents 
through Ontario taking orders for 
cotton goods. Their prices were ex- 
ceptionally low and a large vo'ume 
of orders were secured. ; 
This may seem far-fetched, but it 
is definitely known that the goods 
(Continued on page 2, col. six) 


HIGHER DIVIDEND 
ON 2ND CANNERS 
IS NOT EXPECTED 


No Action Likely This 
Year; Inventories Rap- 
idly Lowering 


may be made during the term of man- 
agership, it is likely that Seiberling 
will be in the market for a large site 
rather than for the moderate plant 
— through the purchase of 


But, meanwhile, the K. & S. plant 


days, there has been a decline in the 
bid price of the 7 per cent. bonds, 
which rose from 70 at the year-end to 
76% to the middle of March and have 
since slumped back to 67. Actually, 
however, the security behind these 
bonds has been improved during the 
past year to a considerable amount, 
one of the tangible improvements in 
this respect being the $150,000 earn- 
ed on the gross turnover in this per- 


| iod. 


houses and bank loans are all but 
wiped out. The aim of the directors 
is to build up the cash position so 
that normally there will be need for 
little credit from banking sources, 
except for short term loans invest- 
ment securities. This position is be- 
ing achieved more rapidly than was 


| anticipated, it is stated. 


In the prevailing weakness in the 
stock market, the three stocks of this 
company have behaved very well. 
the preferred selling at its usual 


| level, while the convertible or second, 
| preferred has receded two points to 
| 19% and the common to 18. 


An intimation in one of the daily | Colony Award Presages 


newspapers that the dividend on the 
second preferred of Canadian Can- 
ners, Ltd., might be increased soon 
from 60 to 70 cents annually is char- 
acterized as premature by an official 
of the company who is largely re- 
sponsible for the financial policy of 
the board. It is pointed out that the 
company at this season is not in a po- 
sition to know what its pack will be 
or what the probable earnings will 
be in the current year and it is as- 
serted that the question of dividends 
cannot reasonably be considered be- 
fore the first quarter of next year. 

Canadian Canners liquid position 
was never so good as at present, it 
is said by the same authority. Goods 
are moving rapidly from the ware- 


Re-Entry British Bankers 
From Our Own Correspondent 
MONTREAL.—Despite the fact that 
virtually every piece of Canadian pro- 
vincial financing of any size during 
recent years has been done in New 
York, a group of London banking 
houses bidding through a Canadian 
bank, obtained the $10,003,000 bond is- 
sue of the Government of Newfound- 
land in competition with an American 
group, which purchased the last issue. 
Lombard Street topped Wall Street’s 
by more than $400,000. Whether this 
presages the re-entry of British inter- 
ests in the Canadian field cannot be 
definitely answered, but in view of the 
wide spread between the two bids, it is 
evident that London was particularly 
anxious to obtain the bonds at this 
time. 


last year. Pig iron production is up 
with steel and in such key industries 
as flour-milling and boots-and-shoes 
substantial gains are recorded. 

In these circumstances, it is evi- 
dent that investors in soundly fi- 
nanced, soundly managed Canadian 
companies in established industries 


short side of the market. Theirs 
must have been a profitable position. 

At the moment, it is likely that 
the shorts in Canadian stocks have 
covered and now standing by. In 
other words, it is likely that the de- 
cline in Canadian stocks has about 


= offset any loss in the domestic 


of price cutting. While Canadian 
Industrial Alcohol, Seagrams, and 
Gooderham & Worts-Walkers, fell} In the opinion of certain large con- 
off a point or two, shareholders in| sumers of commercial alcohol, the 
these companies did not exhibit signs | price war which has resulted in a re- 
of panic, believing that the manage- | duction of nearly 25 per cent. in the 


ment and strong cash position of 


price of the commodity, during the 


ast couple of weeks, will not great- 
y affect the earning power of the 
larger distilling companies, though 
it may affect some of the smaller and 
newer distilleries. 


their respective organizations would 
enable them to tide over the “war.” 
The brunt of the selling was in the 
smaller and newer companies, prin- 
cipally Commercial Alcohol. The 
blame for the breach of the “gentle-| While a certain percentage of the 
man’s agreement” has been laid at| output of the larger distilleries is 
the door of the small fry. It is known | commercial alcohol, the greatest 
that the majority of them are not | profit is obtained from the manufac- 
in a position to withstand any long-| ture of beverages and alcohol by- 
drawn-out price war with the big) products, upon which the ratio of 
producers, who are determined to | profit is relatively fairly high, and 
bring about a show down. |a@ comparatively small part of distill- 
Commercial Drops Sharply |ery profits result from the sale of 
With the wave of selling in Com- | the commercial product. 

mercial Alcohol, which dropped from| Hence, the price reductions should 
28 last weck to the early 20’s, and /| not affect the profits of well-estab- 
then recovered part of the loss, re-| lished distilleries to any great ex- 
ports were sent out that the com-| tent, as they are chiefly engaged in 
pany is now branching out into the | maturing of spirit for use in bever- 
refined product field and is maturing | ages and other products. On the 
alcohol for potable spirits. At pres- | other hand, some of the smaller dis- 


ent Commercial Alcohol’s earnings | tilleries may be fairly hard hit by the | 
inasmuch as | 
and as the statement on profits for | their product as yet is probably | 


are derived from industrial alcohol, | sweeping reductions, 


the current year is expected to be | mainly raw alcohol insufficiently ma- 
unfavorable, the “bullish” news has | tured for beverage purposes. But 
been partially successful in holding such of these companies as are con- 
up the stock. : }cerned mainly with maturing their 

In so far as the principal produc- | product for eventual beverage manu- 
ers are concerned, there is little need | facture will probably weather the 
to worry over the present situation.| storm all right, though the others 


Walkers, Gooderham & Worts, Can- | whose main output is the commercial | tet. Prov. . . 
QUOTATIONS 


adian Industrial Alcohol and Sea- | product will not come off so well. 
grams are well established, and have Probably the largest consumers of 
had time to soundly entrench them- | commercial alcohol are the vinegar 
selves in the export market. They | firms; and from the fact that distill- 
carry large stocks of matured alco- | 

hol, which enables them to carry on | make long-delivery contracts at the 
an uninterrupted export business, | cut prices now quoted, it can be, it 
and even though profits from the!is generally expected, that the price 
sale of industrial alcohol should be war will not be of long duration. 


loss on =— holdings, purchas- 
ing power of the industry must hay 
also declined materially, with ares 
sulting serious effect on busiziess: 
a whole. Hence the attitude of. 
government of Quebec, which is will 
ing to do all within its power ¢ 
rectify the existing situation: 


Because of the predominant ; 


or perhaps two years, the outlook 
for its ultimate future is as tisfac 
tory as ever, ” oe 
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HUDSON'S BAY _ 
‘PROFIT GROWS 
IN LAST YEAR 


h Major Departments 
Reflect Improvement in 
Canadian West 


STORES PAY BETTER 


Gain on Investment is 6 Per 
Cent. Compared with Only 
2 Per Cent. in Year 
Ended May 31, 1927 


Annual report of the governor and 
=) committee of the Hudson’s Bay 
’ Company for the year ended May 
> 81, 1928, shows a substantial im- 
ovement over the previous year in 
| Fespect to profits on trading, and 
> she vs the company still to be in 
> possession of some 2,717,000 acres of 
» Western lands which are carried in 
the balance sheet at no cost. 
fit for the year is £438,295, 
mpared with £398,553 the previous 
r. Some land reappears in the 
where the purchasers failed to 
“tarry out their agreements, but the 
het receipts from this source are up 
from £117,581 to £120,490. 
i. Trading Profit Higher 
'. From the point of view of share- 
“holders who have noted the great in- 
ere in the investment in depart- 
'ment-store properties in Canadian 
© ities in the last several years, the 
-geturns from the trading department 
re the most significant and ey 
' ing: Where the company had only 
2 per cent. return on its trading in- 
ie t in 1927, the profit in the 
year ended May 31, 1928, appears to 
in excess of 6 per cent. The fig- 
) ures are, respectively, £151,909 and 


395. 
¥ to the fact that the liabili- 
tie under the head of creditors and 

credit balances are not itemized as 
| between the London and the Winni- 

Br head office, it is impossible to 
, disec from the balance sheet ex- 


actly what is the investment in the 
_ trading. department of the company 
in Canada. But assuming that the 
' gatio of these funds is about the 
game as a year ago, it is computed 
- that the investment in stores, steam- 
_ ers, etc., in Canada now is £6,802,000, 
é with £6,779,656 a year ago. 
‘basis the profit on trading is 

the investment, com- 


DO KE: 


| 
| 


= a and particulars 
| Box 160, The Financial Post, 153 Uni- 
(versity Ave, Toronto 2. 


pared with about 2 per cent. a year 


ago. 
This profit of 6.2 cent. on in- 

vestment in trading is nearly 11 per 

cent, on the capital stock of £4,000,- 


000, 
Stock Sells Higher 


The following table illustrates the 
course of the trading department of 
the company since 1919: 


et 
‘Invested profits Per cent. 
in shops f 


ete. 
evcees £3,606,838 
eseese 8,350,972 
4,231,607 
3,975,849 
4,348,530 
4,315,973 
4,690,246 


1919 
1920 
1921 
1922 
1928 
1924 
1925 
1926 
1927 
1928 


*Estimated. 

The improvement in the trading 
department of the company has been 
reflected in the quotations on the or- 
dinary stock, which is selling in Lon- 
don at about 133 shillings, compare 
with a low of 78 shillings in 1927. 
The record of the stock since 1918 
is as follows: 

Price Range of Ordinary Stock, London. 
Shillings (approx.) ‘i 


eocceee tee emmreeces 


eee eereeeeeeegeeseseee 


eeeeee 
seater 
Pemece 
Besece 
Beeeee 
eeeere 


5% 
2% 
6% % 


e¢eee 6,802,000 


SeeCPC CeCe tere re eeeeeee 


90 | 
76 


78 
1928 .. iM 
The dividend on the ordinary 
stock in the last year was 25 per 
cent., of which 10 per cent. was from 
land, therefore free of the British 
income tax. The 5 per cent. dividend 
on the cumulative preference stock 
is id out of the ‘trading profit. 
Following is the record of the or- 


dinary stock for the last three years: 
1926 1927 1928 
Iss., ord. stk. £1,000,000 £1,500,000 £2,000,000 


200,000 150,000 300,000 
35,000 200,000 


eeeeeeeeeeeeeeeeraneeee 
eRe PORE eh eee 
eee eeeereeereeeeereree 


From trading 


From land 150,000 


(Free of income tax) 
235, 


5,000 $00,000 


National Distillery Plant 


Operations Satisfactory 
From Our Own Correspondent 

MONTREAL.—According to official 
reports, the new Lachine plant of Na- 
tional Distilleries is operating up to 
expectations; quality and output are 
stated to be satisfactory. 

Besides Scotch whiskey, some 3,500 
gallons of American whiskey is being 
manufactured daily. To date some 1,200 
barrels of whiskey have been put into 
storage to mature and between 85 and 
90 barrels are being added to this stock 


per day. 

The bottling plant is putting up about 
150 cases of various whiskeys, daily. 
Sales are reported to be increasing 
steadily. 


Regal Bakeries Applies 
to Increase Capitalization 


Regal Bakeries, Ltd., has made appli- 
cation to increase the authorized cap- 
italization from $250,000 to $1,250,000. 

Two more bakeries, one in Oshawa 
and one in Toronto, recently have been | 
taken over and further expansion is | 


500,000 | d 


CALCIUM ISSUE 
OF TERM NOTES 


General Calcium Extending 
Operations Over Wide 
Field 


An offering of $100,000 742 per cent. 
ten year term gold notes of the General 
Calcium Corporation Ltd., is being of- 
fered this week. 

The company is at present engaged 
in the manufacture of certain calcium 
products; and the proceeds of the issue 
are to be utilized for extension of prop- 
erty and plant. 

Particulars of the issue follow: 


$100,000 
General Calcium Corporation, Limited 
7% Per Cent. 10-Year Term Gold Notes 
Capital Authorized Issued 


714% Ten Year Term 
"Bold Notes $100,000 $100,000 
$00,000 shs. 


Common stock, 
(par value $1) a 
Company.—At present manufacturing Cli- 
max Ber Killer and Fertilizer for large num- 
ber of accounts; will extend plant and com- 


tional calcium compounds. — os 

Assets.—35-acre deposit of calcium 
wees north of Hamilton, timber limits, 
plant, machinery and inventories valued at 
$770,000 against liabilities of $21,650. 

Purpose of Issue.—To extend operations. ’ 

_—By W. H. Huston & Son, Ltd., o 

coe at om in denominations of $100 
and $1,000, carrying a bonus of 10 per cent. 
common stock. 


SLEEMAN’S BREWERY 
OFFER SMALL BLOCK 


10,000 Additional Shares at 
Premium of 50 Per 
Cent, 


An additional issue of 10,000 shares 
of Sleeman’s Spring Bank Brewery Co. 
is being offered this week. 

Sleeman’s Spring Bank Brewery was 
incorporated for the purpose of acquir- 
ing the Spring Bank Brewery, in opera- 
tica at Guelph since 1850. 

The buildings and plant have been 
completely remodelled, and output can 
be carried forward at 200 barrels per 


ay. 
Particulars of the issue follow: 


10,000 Shares 
Sleeman’s Spring Bank Brewery Limited 
(Par Value $10 per Share) 
Capital: Authorized Issued 
Common stock 50,000 shs. 41,200 shs. 
Company: Incorporated to acquire the 
business of Spring Bank Brewery at Guelph, 


in operation for more than three-quarters of | 


a century. 
Assets: Include modern plant of 200- 
i a day capacity. Assets valued at $394,- 


Earnings: On basis of 200-barrel output, 
estimated at $150,000 year. 

Offer; At $15.00 per share by the Nutario 
Securities Co. of Toronto. 


Mount Royal Assurance 
Nominate New Officers 


From Our Own Correspondent 

MONTREAL.—At a meeting of the 
board of directors of the Mount Royal 
Assurance Company, H. C. Bourne was 
elected a vice-president and appointed 
general manager thereof; Jos. Sisensie 
and J. A. Macdonald were appointed as- 
sistant managers and H. H. S. Fisk, sec- 
retary. All have been actively em- 
ployed in the administration of the 
company’s business for many years; 
Mr. Bourne as assistant general mana- 


Ai Ree MAS 


Brief Notes on the Can- 

adian Chamber of Com- 

merce Compiled from 
Official Sources 


From Our Own Correspondent 


MONTREAL.—An_ itinerary is 
now being arranged for W. M. Birks 
and W. McL. Clarke, president and 
secretary of the Cayadian Chamber 
of Commerce, similar to that taken 
by the executive officers last year 
when they visited about 43 cities 
and came in contact with 104 boards 
and chambers. 

- - ~ 

Membership in the Chamber of 

Commerce has shown a steady in- 


d|mence manufacturing of number of addi-| 40-6 since its inception a year ago. 


At the beginning of 1927 there were 
78 members; at the time of the Van- 
couver convention 123, and at the 
end of May this year 167. The sup- 
port of the various provinces is in- 
dicated hereunder: 
British Columbia 
Alberta 
Saskatchewan 
Manitoba 
Ontario “6 
Quebec « 
New Brunswick 7 
Nova Scotia 7 
P. E. Island * 


* ~ + 


The monthly publication of the 
Chamber of Commerce—The Com- 
merce of the Nation—is meeting 
with a good reception. Circulation is 
now around the 3,000 mark and dis- 
tribution is being made to the execu- 
tive officers of the various Boards 
and Chambers, members of parlia- 
ment, senators, exporters and im- 
porters, business men and others in- 
terested in the Chamber’s work. 

* * 7 

Corresponding secretaries have 
been appointed in the principal cities 
ieomthank Canada, Through their 
co-operation the executive office will 
be able to pass along to its members 
a vast amount of accurate informa- 
tion which will undoubtedly be of 
considerable assistance in fostering 
commerce. 


88 Boards 

24 “ 

12 “ 
7 


Eastern Dairies Subsidiary 
Acquires McEwen Milk Co. 
From Our Own Correspondent 
MONTREAL.—The Elmhurst Dairy 
Limited, a subsidiary of the Eastern 
Dairies, have acquired the McEwen) 
Milk Company, Limited, of Montreal. | 
The business of the McEwen Milk 
Co., Ltd., will be carried on in the same | 
premises, and by the same personnel as | 
heretofore, and the high quality of 

their products will be maintained. 


Bumper Beet Crop 
Prospects in the beet growing area in | 
the southern part of Alberta province | 
indicate a bumper crop, the acreage this | 
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EW COMPANY | 
NWILL CONTROL 
MANY DAIRIES 


(Continued from page 1) 

ario. Just after the com- 
oe had enlarged its facilities 
at London, in 1922, a virtual 
doubling of express rates add- 
ed seriously to the costs of dis- 
tribution. Yor a time, Silverwoods 
distributed to such places as Chat- 
ham by motor truck. A Chatham 
manufacturer then offered to sell his 
lant and Silverwoods organized a 
ocal company which was able to dis- 
tribute ice cream and such products 

in that territory at lower prices. 
Windsor, St. Thomas, Elmira, 
Forest, Kitchener, Cargill and other 
places were added rather rapidly, 
each time, according to reliable 
information, the initiative com- 
ing from the loca interest, 

sometimes a co-operative company. 


Favors Decentralization 


Mr. Silverwood is convinced that 
decentralization of manufacturing 1s 
an advantage in the ice cream busi- 
ness as it reduces distribution costs 
and enables each company to oper- 
ate, when expedient, a retail milk 
business as well. The gathering of 
the various companies under a hold- 
ing company will facilitate super- 
vision and the operation of a central 
selling agency for the companies 
which have a surplus of butter, etc., 
to sell beyond the region covered by 
the local selling organization. 


‘LAUNDRY MERGER 
IS NOW EFFECTED. 


Will Finance Through Issue 
of No Par Common 
Stock 


From Our Own Correspondent 

MONTREAL.—Reports of a big laun- 
dry merger, involving several of the 
leading power laundries in various cen- 
tres throughout Canada, are substan- 
iated by the recent formation of the 
Consolidated Laundries Corporation of 
Canada, with headquarters at Montreal. 

Backed by a strong Canadian finan- 
cial group, associated with prominent 
U. S. banking interests, it is understood 
the corporation will have an authorized 
capitalization of 100,000 shares of no 
par value common stock, with no fund- 
ed debt or preferred shares ahead of 
the issue, which will be handled by 
Hamilton and Company. In addition to 


| being an operating company, the firm 
| will also act as'a holding company for 


a number of established laundry con- 
cerns. 

Forming the first link of what will 
eventually be a Dominion-wide chain, 
the new corporation, it is reported, has 
already negotiated for the purchase of 
one of Montreal’s oldest established 
laundries, a company which has en- 
joyed a steadily increasing volume of 
business since its inception. A num- 
ber of important changes are contem- 
plated, including the laying aside of a 
substantial appropriation for advertis- 
ing purposes. 

Upon completion of the plans now 


DOM. ENGINEERING 
WORKS’ DIVIDEND 
NOW ON $3 BASIS 


Dominion .Bridge as Larg- 
est Shareholder Benefits 
from Change 


From Our Own Correspondent 

MONTREAL.—The declaration of 
a quarterly dividend of 75 cents, by 
the directors, on the capital stock of 
Dominion Engineering Works, is 
considered of more than passing 1m- 
portance. The annual rate is thus 
increased from $2.60 to $3.00 a 
share, The first dividend declared on 
the present stock was for the last 
quarter of 1927, and was 50 cents a 
share, or $2 a year. 

This new development has been 
foreshadowed in the action of the 
stock on the curb market, the present 
level of 82 being some sixteen points 
above that at the beginning of the 
present month, and compares with a 
low of 52 on January 7. 

In view of the fact that 62 per 
cent. of the stock of this company 
is owned by Dominion Bridge, share- 
holders of the latter concern are par- 
ticularly pleased over this develop- 
ment. The additional dividend on 
Dominion Engineering Works would 
mean an income equivalent to about 
75 cents a share for Dominion 
Bridge, or more than 28 per cent. of 
the present dividend on Bridge 
shares, 


COTTON OPERATIVES 
OUT TO GET TRADE 
LOST TO AMERICANS 


(Continued from page 1) 
so imported were laid down at their 
respective destinations at a _ cost 
from 12 to 15 per cent. ander the 
price required to be asked by Can- 
adian wholesalers for a similar line 
and quality. 

The mail order houses naturally 
were not able to make a very large 
profit on the individual sale, but by 
securing volume and acting more 
or less as commission houses for the 
mills, they were able to secure a 
reasonable profit. 


American Situation Bad 


Furthermore the cotton textile 
situation in the United States is | 
probably worse than in any other 
country. The majority of the New 
England ‘producers are virtually 
bankrupt. Even with their low cost 
production and highly advantageous 
position in marketing their output, 
the southern mills, are in bad shape. 
Many would be only too willing to | 
sell out if they could find a buyer. 
It is not surprising, therefore, that 
they are willing to go to any length 
in making price concessions in the 
marketing of their output, and the 
Canadian retailer is benefiting ac- 
cordingly. 


CANADA.A GREAT TRADER. |] 
ANADA occupies second capita, ines | ff 

© . With caly one eputen 
United States, a does nearly one-fourth era 
about fivefold in the last quarter century. 

The Bank of Montreal, with its 

branches at home and abroad and its 

wide banking connections, is an im- 

portant factor in the deve 

ment of Canada’s foreign 


After all—Experience 
Important 


If you have a financial or business problem, you | 
may be sure that this Bank many times has 
helped its customers solve just such a “a 
—in its four generations of experience. 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
apital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 


u 


5 


a 


Five Excellent Bonds 
Yielding from 5.55% to 7.14% 


Any one or all of the following bonds may be con- 
fidently recommended to investors for quality of 
security, income yield and ready marketability: 


Department of Cundinamarca, Colombia, 
614% bonds, 
Due 1 November, 1959, 
Price: 93.50 and interest, 
Yielding 7.14%. 
Great Lakes Paper Co. Limited, 
6% First Mortas e bonds, 
Due 1 March, 1950, 
Price: 100 and interest, 
Yielding 6%. 
Great West Saddlery Co, Limited, 
6% First Mortgage bonds, 
Due 1 March, 1948, 
Price: 100 and interest, 
Yielding 6%. 
Montreal Apartments, Limited, 
514% First Mortgage bonds, 
Due 1 July, 1948, 
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ger and secretary, Mr. Dagenais as| year being increased to the highest | under consideration, it is expected that 

office manager, Mr. Macdonald as in-| amount for any season. About 7,000| Consolidated Laundries Corporation 

spector and Mr. Fisk as chief account- | acres have been put into crop, while the | will occupy an important position in the 
| Previous highest was 6,000 acres.| laundry industry in Canada, 


planned, it is reported. With the 
acquisition of additional properties, the 
output of the company has grown 250 
per cent. in the last eight months. 


Imports from the United Kingdom, 
while imports, are not such a serious 
contender for Canadian trade as 
those from the United States. While 
the Canadian industry is protected 
by a smal] tariff the difference in 
labor wages is such as to practically 

per —. peers. oo 
| producers eeping in daily touc 
NEW ISSUE | with the English market, however, 


$5,500,000 | are able to shade their prices a frac- | 


| tion under those of the Unite? King- 
| dom. 

Hammermill Paper Company 

6% Cumulative Preferred Stock 


Canadian Goods Misrepresented 
But the dealings of the whole- 
DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME 
TAX, TAX EXEMPT IN PENNSYLVANIA 


Price: 97 and interest, 
Yielding 5%4%. 
Burns & Co. Limited, 
514% First Mortgage bonds, 
Due 1 June, 1948, 
Price: 99.50 and interest, 
Yielding 5.55%. ‘ 
We have special circulars on each of the above issues 
and will be pleased to send copies of them to inter- 
ested enquirers. 


Bell, Gouinlock & Co. | 


Phone ELgin 2236 rat 
67 Yonge St. Toronto 


DIVIDEND NOTICE 


BB 24 ‘ 

| “A Dividend of SEVENTY-FIVE 

es cENTS {75c) per share has been de- 

a eb d on the on Par Value Shares of 

ee Company, for the Quarter ending 
June, 1928, payable 14th July, 
to Shareholders of record at the | 
of business on the 30th June, 


a 


Board. 


F. W. EVENS, 
02 Secretary. | 


Montreal, P.Q., 19th June, 1928. 


"By Order of the 


_saler in this country with the Eng- 
‘lish manufacturer, 1s another thorn 
| in the side of the Canadian manu- 
| facturer. For example, one year the 
| wholesaler will purchase marked 
| goods from domestic producers. The 
following year he sends a sample to 
i'an English manufacturer asking 
him to quote on a similar line of 
goods. This is done and often the 
order is placed without giving Can- 
adian manufacturer a chance to bid 
on the job. While cheaper, the goods | 
imported frequently are of a poorer | 
quality, the number of threads to 
the inch being less, etc. 

Some wholesalers have distributed 
these imports to the retailer as 
made in Canada. Disatisfaction over 
the quality of the goods has heen 
extremely harmful to the reputa- 
tion of the Canadian-made goods. 

Producers like Dominion Textile, 
Montreal Cottons, Canadian Cottons 
and others are not in a position to 
cope with this situation up to the 
present. The manufacturers have 
been and so far are dependent upon 
the wholesaler for the marketing of 
a large share of their output. 

Two Alternatives Open 

The manner in which they can 
meet the problem and also overcome 
competition from the American mail 
order and commission houses, is now 
under serious consideration by the 
Canadian companies. They are faced 
with two alternatives, either force 
the wholesalers to alter their rela- ‘ 


tions or establish their own market- ‘ > 
ing organization. 7 Get dependable infore 
At present none of the companies mation in regard to your 
contemplated investments. 


No. 4 


Diversified Standard 
Securities, Limited 


INT OTICS is noty i that a dividend 
of two per cent ( 7 
~ ap Preference Shares. for the ending 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADS 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 

The Company's Debentures are a legal investment for Trust Funds which may © 
also be deposited in the Comrany’s Savings Department. x 
Money loaned on First Mortgages including building loans. Applications invited. BS 
A. M. SMART, President T. H. MAIN, Manager 


Capitalization 
(After giving effect to retirement of outstanding 7% Preferred Stock and issue of 6% Preferred Stock herein offered) 


To Be To Be 
Authorized Outstanding 


6% Cumulative Preferred Stock (Par value $100 per share). ..$8,000,000 $5,500,000 
Common Stock (Par value $10 per share)...... . 200,000 shs. 180,000 she 
First Mortgage 6% Bonds, due 1930 and 1939 (a 

issued $750,000, retired $213,500) outstanding $536,500. 


The following information is summarized by Mr. Ernst R. Behrend, President of the Company, 
from his letter regarding this issue: 


TENDERS WANTED’ FOR 
DEBENTURES OF THE 
TOWN OF SANDWICH 


Sealed tenders will be received by 
the Municipal Council of the Town of 
Sandwich, until 8 o’clock p.m., of Mon- 
day, the 25th day of June, 1928, for the 
purchase of the following debentures | 
of the Town of Sandwich, namely:— i 


Debentures, term—15 years, interest 
5%% per annum, for water meters | 
DM asitecles sys ovése cet $45,000.00 | 


Debentures, term —30 years, interest | 
%%- per annum, for sewer con- 
structed as a Local Improvement | 
Le ionbae ashen cows +» $61,927.35 
Debentures, term —20 years, interest 
5%% per annum, for new street, con- 
structed as a Local Improvement 
$45,241.90 


the business at this time, because, in the opinion of 
the management, this item will be counterbalanced by 
the return to the Company from the investment of 
$1,000,000 which it contemplates making in another 
mill in new territory. 


« The audited balance sheet of the Com- 

Assets: pany as of December 31, 1927, adjusted 

to give effect to the transactions incident to this finan- 

cing, shows net tangible assets applicable to this issue 

of $11,907,482, equivalent to $216 per share of this 
Preferred Stock. 


' : Hammermill Paper Company, manu- 
Business facturer of ““Hammermill Bond,’ is 
one of the largest makers of fine writing and printing 
papers in the country. It owns and operates a com- 
plete modern scientifically controlled pulp and paper 
making plant located at Erie, Pennsylvania, and 204 
square miles of virgin timber lands at Matane, Canada, 
which together constitute a complete paper making 
unit. At the time of its incorporation in 1899, the 
Company's production averaged twelve tons of paper 
daily; to-day the capacity of its mill is one hundred 


and sixty-five tons of paper a day. 
. ¢ Net earnings of the Company for the 
Earnings five years, 1923-1927, inclusive, 
after all charges including Federal income taxes 
actually paid and liberal provision for depreciation, as 
independently certified, averaged $962,035 a year, 
equivalent to 2.91 times the maximum annual dividend 
requirement on the Preferred Stock to be presently 
outstanding. Such net earnings for the year ended 
December 31, 1927, were $999,588, equal to more 
than three times the dividend requirement. Net earn- 
ings for the first four months of 1928 were approxi- 
mately 20% more than earnings for the same period 
of 1927, 

No deduction has been made from the foregoing 
earnings for the discontinuance of interest, averaging 
$53,472 a year in the last five years, earned on 
marketable securities which are being withdrawn from 


Be careful 


when investing 


Present Financing: Concurrently with the 
issue of the Preferred 
Stock herein offered, the Company will provide for 
the retirement of $2,500,000 Seven Per Cent. Cum- 
ulative Preferred Stock, the elimination of $1,509,- 
000. of Good-Will heretofore shown on its balance 
sheet, the purchase of a substantial stock interest in 
another mill in new territory for $1,000,000 in cash, 
and the payment of a dividend on its common stock 
of $25 par amount of this Preferred Stock on each 
share of common stock outstanding. Only $1,000,- 
000 principal amount of this issue represents new 
financing for the Company, the balance offered having 
been purchased from individuals. 
As a result of this financing, the ownership of a 
substantial majority of the Common Stock will be 
consolidated in the hands of the active management. 


wants to take the lead in fighting 
the wholesalers. For years the 
wholesaler has been the accepted 
medium through which they have 
marketed their output. With the 
exception of a few large: buyers to 
whom they sell direct, the textile 
manufacturers have a limited sales 
force. 

To break away from the wholesal- 
ers would involve many difficulties 
and would necessitate the establish- 
ment either of a central selling 
agency, which might not prove satis- 
factory, or the setting up of in- 
dividual sales forces and thereby 
eliminate the middleman and meet 
the American producers on an equal 
footing. 

Establishment of their own mar- 
keting operations would undoubtedly 
have an appreciable effect on op- 
erations and earning power of the 
majority of cotton companies. A 
company like Dominion Textile is in 
a position to carry out such a pro- 
gramme without unduly impairing 
its position but such might not be 
the case with the other concerns, 


Address tenders to, 
E. R. NORTH, 
Town Clerk, j 
Sandwich, Ontario | 
| 


Canada in recent years ¢ 
‘i nees have had to ‘ 
Chowarde -auperk wai? 

s 
_ Bults so far, 


~The manager of our neare 
est branch can secure come 
plete and valuable informa- 
tion for you through the | G, record productio 
Bond Department of this | - Reports ‘from the growers. 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 


> 


You can share Record St - 
_ A strawberry crop of 40,0 


‘in the earnings 
of 216 companies 


You can, through an investmen 
of $25 or more in Federated 
Capital Corporation, share in 
the earnings of 216 of thé larg- 
est and most prosperous com- 
nies in Canada and the United 
tates, 
American Tel. & Tel, Co. 
Consolidated Gas of New York 
Shawinigan Water & Power Co. 
Canadian Pacific Ry. Co. 
United States Steel Company 
and 211 others. 
You can, from this investment, get 
unusual safety, a substantial and 
dependable income, and the oppor- 
tunity to participate in the growth 


We offer $3,900,000 of this 


delivery when, ae and if Preferred Stock (the balance of the issue being retained hy stockholders) for 


issued and received by ua and subject to stockholders’ authorizati 
Y orization 
and to approval of all legal proceedings by counsel, on 


THE COMPANY HAS AGREED TO MAKE APPLICATION TO 
THIS STOCK ON THE NEW YORK STOCK EXCHANGE cd 


THE 


DOMINION 
BANK 


Established 1871 


and ew of North America. a ae wee on share and accrued dividend although the majority have followed 
coupon for full inf. i we Preferred Stock of the H: ill . ‘ ‘ ; a) J y 
Sen ovens me ae a he rcbonitt oer inal Paney Company will be accepted in payment fr thi | very conservative bookkeeping and 


Wiliams, Paidge & Rapley ||) | Brac il Bice a Moree er 
Becker & Co. Spencer, Kamerer & Co. 
Erie, Pa. 


_ence among small dealers and con- 
sumers in Canadian-made cotton 
All statements herein are official or are based i 
; on informat 
while we do not guarantee them, we ourselves have relied enti te ee 


The Royal Bank Bldg., Montreal 


8 SS Ree er OS me oe we We oe 
Please send me, without obligation 

full information Feder. > 

9 ated Capi 


| goods appears to be a problem that 
|can be more easily solved than by 
setting up independent marketing 
units. To this end it is understood 
that a co-operative effort may be 
made shortly. After confidence has 
been restored it will be an easier 
matter to determine a_ suitable 
method of handling American com- 
petition. 


Ask the local manager about 
a safety deposit box. The pro- 
tection is worth many times 
the rental. 


reliable, and, 
this security. 


a“ Name SOFTEE REO EEOEH OREO EEE EE 





may be con- 
quality of 
bility: 
mbia, 


pplications invited. 
. H. MAIN, Manager 


e infor 
to your 
estments. 


our neare 
ure come 
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American Wheat Growers 
Say Prairies Cornering 
Exports 


PORTS BACK REQUEST 


Flow of Wheat 


: Though Vancouver Harbor 


Action to be 
Taken 


From Our Own Correspondent 
 MONTREAL—Reductions in 
freight rates to give them an even 

with prairie growers in the 
‘Pacific export markets, are being 
asked of the Interstate Commerce 
by wheat growers of the 

Northwest who are feeling 
keenly competition from Canadian 


. Causes 


to sixty million bushels of 
wheat have been handled through 


~ the port of Vancouver for the current 


; and it is expected that the 
full year’s returns will show an ag- 
amount of 75,000,000 bush- 

- This is largely in excess of the 
total for 1926-27 when some 55,000,- 


moved through the port. 
movement has given concern 
and Portland who are sup- 
the wheat growers in their 
for lower rates to Pacific 


Hs “ports. The evidence to support this 
demand 


- + Interstate 
| which is presently engaged in deter- 
‘mining whether grain rates can be 


will be presented to the 
Commerce Commission, 


 ¥Jower without injuring the railroads. 


Fear Alberta Competition 
erican farmers have 

led for some time by the flow 

Alberta wheat to Vancouver, and 

mow their complaint has _ taken 


ae practical turn. Their appeal for 


“ower freight rates was hastened by 
’ the action of the Board of Railway 


Commissioners in putting new ex- 


port rates into effect last September 


which put Western Saskatchewan in 
trading touch with the export mar- 
‘ket of Vancouver. That action mate- 


rd shipment of wheat in Canada, 
hich is reflected in the larger 
olume of grain being handled by 


" Vancouver. 

| The supremacy of Vancouver in 
| the export of grain is emphasized by 
! the fact that in 1927 the total ship- 


ments by the ports of Seattle, 
Tacoma and Portland were little 
more than 54,000,000 bushels of 


'wheat, of which 18,000,000 bushels 


e in flour. 
Noting this development, the farm- 
ers of the Pacific Northwest States 


| complain that they are being pre- 


ceded in the world market by Cana- 
dian wheat. Their argument is that 
wheat growers of the prairie prov- 


io particularly of Alberta and 


festern Saskatchewan, having an 


) advantage of several cents a bushel 


“in freight rates, are underselling in 
‘the export market, and that foreign 
buyers are inclined to do business 
h Vancouver before they deal 
ith the exporters of Washington 


and Oregon. In other words, they 


gure that the grain growers of 
katchewan and Alberta are estab- 


| @@shing priority in the Pacific export 
rket 


Demand Lower Rates 


© Consequently, the farmers south 


f the border declared they must 
shave lower export rates. Compara- 
itive figures show that Canadian 
"domestic rates are higher than do- 
“mestic rates in the northern states, 

that the Canadian export rates 
@re considerably lower. For in- 
‘stance, Havre, Montana, and Sedg- 
‘wick, Alberta, are each 870 miles 
‘from Pacific ports, but the export 
vate from Havre to Seattle is 32 
cents per 100 pounds as compared 
with the lower rate of 23 cents from 
Sedgwick to Vancouver. Hobson, 
ontana, and Macklin, Saskatche- 
Wan, pay 32 cents and 24 cents re- 
‘spectively, while the contemporane- 
ous points of Cut Bank, Montana, 
and Rosemary, Alberta, pay 32 cents 
and 22 cents respectively. 

Their complaint is aggravated by 

the fact that only Montana has ex- 


been: 


THEODORE KIFP, JR., 
M.A.S.M.E., M.E.1.C., MLA.C.S., well- 
known engineer, vice-president and mana- 
ging director of Kipp-Kelly, manufacturers, 
and partner in the engineering firm of 
Sullivan, Kipp & Chace, Ltd., of Winnipeg, 
who was recently elected chairman of the 
New Industries Committee of the Indus- 
trial Development Board of Manitoba. 

Mr. Kipp brings to the work of the com- 
mittee wide experience in industrial inves- 
tigation and promotion. He has had exten- 
sive éxperience in research work, notably 
in the recovery of by-products in the mill- 
ing and distilling industry. Since 1906 he 
has been engaged mostly in a consulting 
and supervisory capacity in industrial 
plants in various parts of the contingent. 
During the war he was consultant to the 
British Food Board, for whom he designed 
and built a number of large food plants 
in England and Ireland. 


PRESSED METALS 
HALF YEAR BEST 
SINCE WAR DAYS 


To. Pay Extra July 163) 


Half of Power 
Nearly Free 


Pressed Metals of America is com- 
pleting its best six months in the first 
half of the current year, if some of 
the periods during the war are ex- 
cepted, when Pressed Metals pre- 
decessor companies were making 
fillers for shrapnel. 

Pressed Metals now is concentrat- 
ing on bushings for automobile en- 
gines. The general prosperity of the 
motor industry is being reflected in 
the activity of Pressed Metals plant 
at Marysville, Mich. The bushing is 
being manufactured under the most 
efficient conditions, it is declared, and 
so far the company has not been con- 
fronted with serious competition. The 
bushing is made of a patented ma- 
terial which is most successfully ap- 
plied for this purpose. Of course, if 
a@ new material for bushings were to 
be discovered, the company might 
find difficulty in retaining its present 
markets, or in developing new mar- 
kets. The company faced this posi- 
tion once before—when the end of the 
war virtually finished the demand 
for shrapnel filler. As a one-product 
concern, Pressed Metals so far has 
proved itself able to meet changing 
conditions. 


Gets Gas on Property 


The present dividend on the com- 
mon is 75 cents quarterly, or $3 an- 
nually, and an extra of 25 cents is to 
be paid on July 16 for the second 
quarter. Recent transactions have 
‘been around 68, giving a yield of 4.8 
per cent. 


| 
' 
{ 


A gas well on the company’s prop- | 


erty at Marysville, Mich., contributes 
to the economy of operation of the 
plant, more than half the power used 
in the plant coming from this source. 
The company discovered gas in drill- 
ing for water. The company has a 
vacant factory property on its hands 
in Detroit, but this is carried at a low 
valuation on the company’s books and 
it is expected that eventually it will 
be disposed of to advantage. The 
cash position of the company is such 
that an immediate sale is not neces- 
sary, although one or two fairly good 
| offers have been received. 


rt rates to the Pacific Coast. | _ 
ho, Oregon and Washington are | 
on domestic rates to the coast, so | 


not only calling for export rates 


‘to permit them to meet Canadian ! 
mpetition, but the Idaho growers ; 


‘Are protesting that they are denied 
export parity with Montana, not- 
' Withstanding the fact that Idaho is 

Nearer to the Pacific. 
The railroads, however, are strenu- 
usly opposing the demands of the 
for lower rates to Seattle, 

land and Tacoma. 


“4 


Honey Exports Increase 


Exports of honey from Canada have | 
ed since 1923 by 200 per cent. In 


27 the Dominion exported 1,568,712 
unds of honey to the British Isles, 
United States, France, Belgium, 


amark, Germany, Holland and Swe- | 
With the phenomenal increase in | 


i@ production of honey in Western 


ovinces have had to look for new mar- 
S, and the natural turn has been 


rds export with encouraging re- | 


alts so far. 


Record Strawberry Crop 
A strawberry crop of 40,000 crates— 
Tecord production—seems assured for 
ton, B.C., this year, according to 
rts from the growers. 


~the wheat growers of these states | 


1} A General Ban 


OF WHEAT STILL 
REMAIN UNSOLD 


Elevators and Railway 
Cars Choked With 
Canadian Grain 


From Our Own Correspondent 


WINNIPEG —tThe Northwest 
Grain Dealers’ Association have is- 
sued their final report on the wheat 
crop of 1928, which is now estimated 
to have been 444,351,000 bushels. Of 
this there have already been in- 
spected 368,631,000 bushels, while on 
June 14th there were in store in 
country elevators 14,000,000 bushels, 
in transit not inspected 4,000,000 
bushels, while the quantity esti- 
mated to be in farmers’ hands and 
still to be marketed is put at 12,- 
220,000. For seed, feed, and country 
taills the allowance is 45,000,000. 

_ This makes last year’s crop about 
sixty million bushels ahead of the 
crop of 1926, and brings it very close 
to the total crop of 1923, which still 
stands as a record at 452,000,000 
bushels. 

Much Wheat Yet to be Sold 

_The size of last year’s crop, com- 
bined with a very slow movement of 
wheat to consuming markets since 
the opening of navigation on the 
great lakes this year, has brought 
an unprecedented condition for this 


time of year in the grain trade. |: 


The terminal elevators are full to 
overflowirlg with wheat. Grain cars 
by the thousand stand in the yards at 
Fort William and Port Arthur wait- 
ing the chance to be unloaded, and 
thousands of other loaded cars stand 
on sidings until there is room for 
them to be moved forward. 
Eastern elevators, at Midland and 
other Georgian Bay ports, Port Col- 
borne, Buffalo and Montreal are full 
of grain, and wheat can be moved 
forward only as space in those eleva- 
tors is freed by export shipments 
Such shipments have been small, a 
as a result, many great Lakes ves 
sels, lacking cargoes, have been 1] 
up. Competition for available car} 
goes has resulted in very low la 
freight rates. Recent ,quotati 
have been, from Port Arthur eid 
Fort William to Montreal 8%c., 
Bay ports 2% c., and to Buffalo 2 
Ocean freighters have been co 
pondingly low, from 5% to 8c. | 
bushel from Montreal to Un 
Kingdom ports. i 
The slowness in export moven 
appears to have been due to the fact 
that Europe was taking current; re- 


quirements largely from the Aryj:en- 


_THE FINAN 


tine, whe1jye wheat was available at 
lower prite levels than in Canada, 
and also to a willingness, on the 
part of i rters, to let their stocks 
sink to low levels in view of the large 
uantities available in Canada. The 

entinp surplus is getting low, and 
with the; recent decline in Canadian 
prices 8 bak export movement has 


recently jtaken place, but it is slow in 
assuming any volume. Europe is 
estimated to require wheat at the 
rate of about 16,000,000 bushels per 
week vintil the new crop there is 
availabe. Unless our wheat begins 
to move in very large quantity 
almost |immediately, there is going 
to be af very large carry over of the 
old crpp into the new crop season. 
the expected thing in the 
Canadfan market for July wheat to 
sell at} higher prices than the average 
for the past season. In fact if it 
does spot sell on that basis those who 
have/been paying storage and in- 
sft charges to carry wheat are 
out pf pocket. It is also expected to 
sell at a considerable premium above 
the ‘new October future. Lately 
however, July wheat has been selling 
at 14 good deal less than the average 
of a daily closing cash prices. For 
exiample, from August Ist to June 
6th the average of the daily cash 
chising prices was for No. one 
N prthern, $1.48%; for No. two Nor- 
$1.42%; for No. three North- 
ein, $1.31%. Cash wheat on June 
36th was worth $1.39 for No. one 
lWorthern; $1.34% for No. two North- 
efrn; and $1.28 for No. three North- 
cpn., On the same date the July 
jguture closed at $1.37, basis No. one 
orthern. 
+ At the same time, July wheat, in- 
tead of selling at a premium of ten 
fifteen cents above the October, 
s is often the case, has been trading 
practically on a level with the Octo- 
ber, and at times going below the 
October. 


Premiums Were Unusual 


The high premiums prevailing for 
No. one and No. two Northern due 
to the scarcity of those grades has 
led some people to the belief that 
wheat prices have been higher than 
during the previous crop season. It 
is true that on these top grades the 
average prices have been from four 


. | to five cents above the prices of the 


previous year, but the average on 
No. three and lower grades has been 
running about a cent a bushel lower 


| 


.| than the previous years’ prices. On| 


Durum wheats this year’s prices 

have been considerably lower. In the 

previous year high prices prevailed | 
owing to the scarcity of macaroni | 
wheat in the world, and at times such | 
wheat was worth considerably more | 
than standard grades. This year | 
the condition has been reversed, and | 


Invest Yjour Profits— 


Free Froyn Taxation 
No Medical Examination 


No 


uccession 


Duties 


‘Security Guaranteed 


DOMINION GOVERNMENT 
NNUITIES 


BRANCHES IN 
LEADING CITIES 


- 


The Weybum 


Enquiries 
Invited 


HEAD OFFICE 
OTTAWA 


Security Bank 


Chartered By the Act of the Dominion Parliament 


WEYBURN, SASK. 


Simpson, Pres., Minneapolis, Minn.; Jos. 


| TWENTY-SEWIZN BRANCHES IN SASKATCHEWAN 
| 


P-fes., 


Weyburn, Sask.; J. A. 
ller, Weyburn, Sask.; S. E. Oscarson, 


cBride, Weyburn, 
argo, 


a; Ni. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Gen. Megr., Wesjourn, Sask. 
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BEAM SIERVICE 
TO AUS/TRALIA 


ing and Foreign Exchange Business Transacted. 


The Greatest Triumph of Science over Distance 


TT i i 


: “- CANADIAN MARCONI CO/MPANY announce the opening of 


dain recent years the eastern , 


| a new Trans-Pacific Wirelessj Telegraph Service — Direct Beam 


at the folliawing reduced rates 


t 
ORDINAR}Y - 35¢ per word 


DEFERRE!) - 17%# per word 


NIGHT LETTERS - - 20 webrds or less $2.70 Extra words 13%4¢ each 
WEEK-END LETTERS - 20 words or less $2.10. Extra words 10% each 


In the interests of speed andj economy users of this new Beam Service 
should mark messages for$Australia “*VIA EMPIRADIO” and 


FILE AT ANY CANADIAN NATIONAL TELEGRAPH OFFICE 
: All private codes au.d registered telegraphic addresses 


can be used for messages via Beam. 


A Further Link in 


Wireless from Canada to Ausstralia, in conjunction with Amal- 
gamated Wireless (Australasia) Limited, and the 


| CANADIAN NATIONAL TELEGRAPHS 


The Empire Wirebess Communication Sysie i:: 


° 


CANADIAN MARCONI COMPANY 


CIAL POST 


Durum wheats have been worth less 
than standard grades. 

The big carryover from last year 
and the bright prospects for the 
Canadian crop would ordinarily lead 
to the expectation of decidedly 
lower prices, and of course our prices 
are now considerably lower than the 
peak reached at the end of April 
under the expectation of a large de- 
ficiency in the crop of the United 
States. Some improvement has been 
recorded in the crop prospects of 
that country, which, it now appears 
is going to have some wheat to ship 
abroad, so prices have gone on an 
export basis. In fact, export ship- 
ments of early wheat are shortly to 
be made from Texas by way of Gulf 
ports. But their export surplus can 
not be very great, and Europe is 
apparently going to need a lot of 
wheat, with Russia still definitely out 
of the picture so far as ability to 
supply wheat is concerned. 


Position of Russia 


good deal of grain in recent years. 
Extensive purehases of barley have 
been made to mix with other cereals 
for the making of black bread. The 
resent scarcity of food stuffs is 
indicated by a recent despatch from 
Moscow that white bread is no longer 
to be sold, but everyone is to be re- 
— to the consumption of black 
read. . 


Extend Port Facilities 

Additional facilities to be made to the 
port of Montreal are said to include 
2,000 more feet of wharf, several new 
sheds and other erections, to be com- 
pleted this autumn. The principle 
piece of construction at present under 
way is the 3,000,000 bushel ‘annex to 
elevator No. 3 which will raise its ca- 
pacity to 5,000,000 bushels. 


Build Large Flume 


Plans are completed for the con- 
struction of a gigantic flume 25 miles 
long, to carry logs from Cowichan Lake 
to Tidewater on Cowichan Bay. It will 
be able to carry logs to six feet in di- 
ameter and the estimated cost is $750,- 


Before the war, from an average | 000 


crop of some 630,000,000 bus. of 
wheat, an average of about 155,- 
000,000 bus. a year was exported 
from Russia. The total production 
could easily have been absorbed by 
the population of the country, but 
lacking internal transport facilities, 
it was much easier to ship a large 
percentage abroad than to distribute 
it in the interior. According to some 
reports Russia is actually producing 
now more wheat than before the war, 


CURB STOCKS 


Bought—Sold—Quoted 


J.W. Green & Co. 


Members Montreal Curb Market 
4 HOSPITAL 8T., MONTREAL 
Tel. MAin 8437 


but little gets into export channels. | | 
One reason is the facc that grain || 


appears to be practically impounded 


for internal distribution under Gov- | | 
ernment authority, and another is |) 
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the disposition on the part of peas- | | 
ants to hoard supplies of grain 
against the possibility of lean years. | | 
Russia, in fact, has imported a S 
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TORONTO WINNIPEG 


| 
| Stock Certificates 
CANADIAN BANK NOTE 
~ Limited | COMPANY, LIMITED 
224 WELLINGTON STREET 
OTTAWA 


Branch Offices: 
Montreal—360 St. James 
| Street, W. 

Toronto—1604 Royal Bank 
| Bldg. 


NEW ISSUE 


$1,500,000 


Rolland Paper Company, Limited 


6% Cumulative Redeemable Preferred Stock 


Preferred as to capital and dividends over other classes.of stock and entitled to a fixed cummiative dividend at the rate of 6 

annum, payable quarterly on March Ist, June ist, September Ist and December Ist, at par at any branch of 

Canada (except Yukon Territory). Dividends i Redeemable as a whole or in part at the option of the 
Company on 60 days’ notice at $105 per share and accrued dividend, and «: the same price in the event of o 


Applicatien will be made in due course to list these Shares on the Montreal Steck Exchange. 


CAPITALIZATION 
(On completion of present financing) To be 


Authorized 
First Mortgage Sinking Fund Gold Bonds, due 1948........ $5,000,000 
6% Cumulative Redeemable Preferred Stock . .....cesece+se 2,500, 1,500,000 
Common Shares (no par value). .. 22.2.0 c00cc0 cocccece cose 100,000 shs. 60,000 shs. 
*of Series “A”, 534%. 


ccc erences een ememesnn . rind, ‘ol 
Each certificate for Preferred Shares of this issue will on criginal issue be accompanied by a separate transferable registered 
warrant er warrants, giving the registered holder the right to purchase from the Company as whele shares but not in 
fractions, Common Shares of no par value of the Company, at the rate of 3 such Common Shares for every 10 Pre- 
ferred Shares represented by the certificate for Preferred Shares with which such warrant or warrants may be issued, 
at $32 per share after June Ist, 1929, up to and including June 1st, 1930; at $35 per share thereafter up te and 
including June Ist, 1932; and at $40 per share thereafter up ts and including June Ist, 1934. This stock 
purchase right will be termimable at the option of the Company at any time on 60 days’ notice, during which 
period warrant holders may exercise their purchase siete el en he en ee ee 
will become voi 


To be 
Outstanding — 
$2,500,000* 


Descriptive cireular, copies of which will be supplied upon request, contains a letter from Mr. Jean 


Rolland, President of the Company, from which he summarizes: 
THE COMPANY: Rolland Paper Company, Limited, has been incorporated under the laws of the Dominion of 


Canada to acquire as a going concern the plants, properties and undertakings of the company of the same name . 


which with its predecessor for 45 years has successfully engaged in the manufacture and sale of high-grade bond, 
writing and ledger papers. The Rolland name has been associated with the fine paper business in Canada for over 
85 years, originally as importers in the City of Montreal, and as.manufacturers since 1882, when The Rolland 
Paper Company was organized and its first mill built at St. Jerome, Que.—this mill being the first to produce 
writing papers in Canada. Three generations of the Rolland family have shared in the active direction of the 
business 


PLANTS AND PROPERTIES: Properties being acquired inciude a paper mill at Mont Rolland, Que., having 
an annual manufacturing capacity of approximately 5,300 tons of sulphite bond and rag stock papers, and a 
paper mill at St. Jerome, Que., having an annual manufacturing capecity of approximately 1,600 tons of high- 
grade rag stock paper, tub sized and loft dried. 

Part of the proceeds of the present financing will be used for the installation at St. Jerome ot a new 
86-inch fine paper machine, with auxiliary equipment, which it is estimated will bring the total capacity of 
the Company’s plants to more than 8,200 tons per annum. Machinery in both mills is operated from adjacent 
hydraulic developments to be owned by the Company, the total installed capacities being 2,200 h.p. 

VALUE OF ASSETS: Properties, water powers, plant and equipment have been appraised by The Manage- 
ment Engineering and Development Co., of Dayton, Ohio. Their valuation, together with the cost of installation 
of the additional paper machine at the St. Jerome mill which is being provided by this financing, totals $3,985,000. 
Net current assets (working capital) according to the balance sheet as at April 30th, 1928, after giving effect to 
this financing, as certified by Messrs. George A. Touche & Co., Chartered Accountants, amounted to $792,562 
—giving a combined total of fixed and net current assets (without including any amount for valuable trade 
marks and goodwill, built up over a period of 45 years) of $4,777,562, equivalent, after deducting First Mortgage 
Bonds, to more than $150 per $100 share of Preferred Stock now being issued. 
EARNINGS: Net earnings of the predecessor company for the year ended December 31st, 1927, as certified by 
Messrs. George A. Touche & Co., after deduction of operating and maintenance expenses, local taxes, interest on 
tends now being issued and depreciation at a rate approved by The Management Engineering and Development 
Co. (with allowance for non-recurring expenses) and available for Preferred dividend and income tax, were 
$130,228.13. Based on earnings for the four months ended April 30th, 1928, it is estimated that net earnings, 
similarly calculated, for the year ending December 31st, 1928 will be approximately sesceess $200,000 
As against annual Preferred dividend requirement of this issue of 90,000 
—equivalent to 2.22 times the annual dividend requirement. 
On installation of the new machine at the St. Jerome mill it is estimated that net earnings 
on the same basis, for the year ending December 31st, 1929, will exceed 


MANAGEMENT: The business will continue under the same management that has been responsible for its 
sustained growth for many years. In addition, the Board of Directors will include prominent executives of other 
successful Canadian pulp and paper properties. 

The Company’s principal bond and ledger paper products are sold under the trade names and watermarks 
of “Superfine Linen Record,” “Earnscliffe Linen Bond,” “Empire Linen Bad,” “Colonial Bond,” “Service 
Bond,” “Mount Royal Bond” and “Rockland Bond.”” They are known thr-aghout Canada for their excellence 
and uniformity of quality, and for these reasons are also in steadily increasing demand in export markets. The 
Company’s plants, although operating at capacity, are at present behind in completing orders. The additional 
machine being added upon the recommendation of the management and of independent paper trade authorities, 
will enable the Company to develop further its various markets. 


We offer these Preferred Shares for delivery if, as and when issued and received by us, and subject 
to approval by counsel of ail proceedings at— 


97 and accrued dividend, to yield 6.19Z 
Royal Securities Corporation, Limited 


MONTREAL TORONTO HALSFAX SAINT JOHN QUEBEC WINNIPEG VANCOUVER NEW YORK 
OTTAWA HAMILTON CALGARY EDMONTON REGINA VICTORIA ST. JOHN’S, NFLD. 
LONDON, ENGLAND 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we acted 
in purchasing these securities. j 
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HIGHEST QUALITY—BES1 SERVIC 
Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 

(ALL FORMULAE) 

We maintain a Technical Service Division 


which stands ready at all times to co-operate 
to the best of its ability with the trade. — 


Canadian Industrial Alcohol Co., Limited | 
CORBYVILLE | 
oa <3 
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| ALO 
IS BIGGEST PLANT 


CANADIAN VICKERS | FULLY AUTOMATIC 


AEROP LANE ORDERS ower ave Six. 
“KEEP PLANT BUSY “Developments When 


Bridge River 'Ready 
Keen Interest in Commer- 


i i j British Columbia Power Corp., 
cial — So successor to British Columbia Elec- 


\ tric Railway Co., will have\six power 
\ plants (including the stea plant) in 

petus to the Canadian iron and || From Our Own Correspondent ' _—| operation on the main land \when the 

steel industry. The additional || _MONTREAL.—The inaugurdttion | Bridge River development i deliver- | 

business it is understood will |, of the light aeroplane club in many 

carry Lake Superior’s rail cities throughout Canada; the use 


ing current. With the acquisition in 

t 1920 of the Western Power Go., the 
mills at capacity till the end | of the aeroplane for commercial pur- 
of July. poses, and the wider public intexgest 


B. C. Electric was enabled to begin | 
in air transportation has proved 
MONTREAL COKE 


Public Utility Investments | 


VANCOUVER | 


hasa million horsepower \ 
| back | 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds , 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


, Dominron SECURITIBS 
CORPORATION LIMITED 


LONDON, ENG., OFFICE 


EAST KOOTENAY 
POWER PROFITS | 
HAVE DECLINED 


| Gross Larger, But Net oft. 
_ —No Depreciation— 
Outlook Better 


From Our Own Correspondent 
MONTREAL.—The annual ‘report 
of the East Kootenay Power Com- 
ny for the fiscal year ending 
arch 31 last while showing a satis- 
factory increase in the gross re- 
ceipts, shows also a substantial de- 
cline in the net after operating ex- 


| 
Soo Steel Mills | 
Get Rail Order 


MONTREAL. — It is an- 
nounced that the Lake Super- 
ior Corporation has received a 
contract for 25,000 tons of 
rails from the Canadian Paci- | 
fic Railway Company. This 
should prove a further im- 


Petes steed 


i pina as 


work on the Alouette development, 
in conjunction with the Stave. Lake 
development of the Western Power 
Co. B. C. Electric had abandoned 


a cual 


highly beneficial to Canadian Virk- 
ers, Limited. The company is now 
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E. R. WOOD, President No 6 Austin Friars 


MONTREAL 
189 Se. dames Street 
Head Office TORONTO 2, 26 King St. E. 


English 
Golf Hose 
for Tien 


OLFERS who know they are correctly 

attired for the links play a better game 
and of course they must choose correct hose. 
These English socks are fashioned from pure 
wool with fine ribs and are seamless. Novelty 
overspread cuffs or tops. Shades of grey, sand 
and fawn. Sizes 10 to 1144. Priced at $3. 
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~. QOur Service 


HE Bank was established in 1875, and during a 

period of more than fifty years Branches have 
been established from time to time at carefully chosen 
points. The service at all Branches is local and per- 
sonal, but it is also world-wide in scope. A moderate 
sized Bank—not too machine-like—with a friendly 
interest in its clients. 


OF CANADA 
190 Branches in Dominion of Canada 
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Up MIM mre 
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Ralph Locke, Ernest Grubb, Henry N. 
Chauvin, K.C., and F. Stuart William- 
son. In place of the above board, known 
as the Brown group, the directors nomi- 
nated by the opposing group of Que- 
bec shareholders was declared offici- 
ally elected by His Lordship. The new 
board is composed of George Eric Mc- 
Cuaig, president, Hon. Arthur R. Gould, 
Hon. Frank Carrel, Vesey Boswell, John 
S. O’Meara, Alphonse Goudreau, Don- 
ald M. Robertson, William J. Green 
and G. A. Barnard, K.C. 


—Directors of the Pru- 
Trust Company, Limited, in of- 
to the general meeting of the 
in March of this year were 
d by judgment of Mr. Justice 


nm in the Superi ; The 
rs concerned are: BAL Brown, 
mt of the board, alibert, 


UPPOSING you—or some seasiinn 


| Total surp. ... 


| 


penses. The result was that for the 
year, the company barely earned its 
preferred dividends without making 
any allowance for depreciation. 

e more or less unsatisfactory 
earnings are partially offset, though, 
due to the closing down of two of the 
company’s hydro — for repairs 
during the year. Thus it was neces- 
sary to operate the steam plant 
steadily and expenses showed a sharp 
increase as compared with last year. 

But Assets Are Larger 

Moreover, the balance sheet re- 
vealed an increase of fixed assets 
‘from $38,978,354 a year ago to $4,- 
|577,078 this year without a corres- 
ponding increase in the company’s 
capitalization. The funded debt has 
been reduced by some $20,000, but 
the preferred stock outstanding has 
been increased from $750,000 to $1,- 
000,000. This last $250,000 increase 
in the preferred stock is equal to 
about forty per cent. of the total 
cost of extensions to the plant. In 
addition, the $70,000 bank loan which 
appeared on the balance sheet last 


|| year has been eliminated. 


No Working Capital 


In the assets, cash account show 
a decline and accounts receivable a 
substantial increase. In the liabili- 
ties, accounts payable have in- 
creased. 
The balance sheet reveals a sub- 
stantial deficit in working capital 
due, doubtless, to the expansion dur- 
ing the year under review. The 
satisfactory features of the report 
are the remarks of the president who 
| indicates the outlook for the future 
'is very much improved. 
The results of the year’s opera- 
' tions can be seen in the following 
comparison of income account figures 
over the past three years. 
Years Ended March 31, 
1928 1927 


1926 
inc. .. $422,586 $408,706 $377,809 
taxes .. 178,945 139,614 100,011 


243,641 278,092 277,798 
6,839 8,493 5,400 
171,222 «178,148 = 174,119 


Prev. surp. ..- 
$16,225 


Remarks of President 

| In a report to the shareholders, A. J. 

| Nesbitt says - part: 

| “The new Sentinel steam power sta- 

| tion, mentioned in our previous report, 

was completed with the installation of 
one 5,000 K.W. generating unit and pro- 
visions are being made for the installa- 
tion of an additional similar unit during 
the fiscal year 1928-1929. This plant 
was put into operation on July 19th 
last, and has proved an efficient and 
valuable addition to your company’s 
power resources. The introduction of 
fuel-consuming generating equipment 
has increased operating expenses, ordi- 
narily offset by lower fixed charges. 
During the year under review, how- 
ever, it was necessary to run the steam 
ee while the Elko and Aberfeldie 


BRINGS PROFITS 


in extensive production turning aut 
two machines a week on an average. 
The new extension to the aeroplane 


this is now nearing completion. 4 
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Looks Like $200,000 a) 
Year For Montreal 
Power Co. 


From Our Own Correspondent 

MONTREAL.—Another source of 
income for Montreal Power has been 
opened up, with the commencement 
of operations by the Montreal Coke 
and Manufacturing Company, a sub- 
sidiary of Montreal Power. -Half the 
equity in the company is owned by 
Montreal Power and the other half 
by the Koppers Company, expert 
coke oven designers and operators. 
It is estimated that Montreal Power 
will increase its annual net revenue 
from this source by over $200,000 
annually. Public investment inter- 
ests in the Montreal Coke and Manu- 
facturing Company is confined to 
an issue of $4,000,000, 544 per cent. 
bonds issued last year to finance the 
undertaking. Ranking junior to the 
bonds there is a $2,000,000 preferred 
stock issue and 100,000 shares of | 
common stock. The preferred and 
common are owned jointly by the two 
parent companies. 

Starts on Schedule 


One of the satisfactory points 
about this new sudsidiary of Mont- 
real Power is that it is one of the | 
few industrial plants which has ever 
been placed in operation on sched- 
uled time. When the bonds of the | 
subsidiary were offered the public | 
it was stated that the plant would | 
be in operation by July 1, 1928. 

The new plant adjoins Montreal | 
Power’s gas plant at Ville La Salle | 
near Montreal. The plant consists of 
a modern pulp and gas plant and 
has a battery of 59 Koppers coke | 
ovens and a by-product plant for the | 
recovery of tar and ammonium sul- 
phate. The plant has an annual | 
capacity of 250,000 tons of high | 
grade coke, 6,500,000,000 feet of gas, | 
3,500,000 gallons of tar and 10,000,-| 
000 pounds of ammonium sulphate. 


Market for Production 


About half a million tons of coal | 
will be used in the plant each year. | 
Its gas output will be sold through 
the mains of Montreal Power and its | 
250,000 ton production of by-product 
coke should find a ready market. 
By-product coke is a superior fuel | 
to gas-house coke and in the States. 
this type of coke has, through its 
lower cost, supplanted anthracite in | 
many cases. Hence, the subsidiary 
of Montreal Power is assured of a 
market for this portion of its pro- 


' 


duction. There exists, of course, & pany, represented by real estate, | Bond tran 


steady market for the chemical by- 
products being produced by the 


ydro-electric plants were shut down | plant. 


for repairs. 


of your house- 


hold—inflict serious motor car injuries upon a per- 
son of the calibre indicated in the above illustration 


—would your present policy limits be adequate? 
(The JURY will set the amount of the damage award without 


regard to the limits of your policy. 


‘The operation of a motor car involves an unlimited liability 
for injuries to persons and property and therefore demands 


unlimited insurance. 


The Unlimited All-Risks Automobile Policy gives unlimited 


insurance and comprehensive protection. 
Issued exclusively in Canada by 


Che Toronto Casualty, Fire X Marine 


To The Toronto Casualty, Fire & Marine Ins. Co., 


Federal Building, Toronto. 


FILL IN 


Please quote for insurance on my automobile, which is des- 


cribed as follows:— 


$SSS4 
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Susurance Co. 
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HYDRO-ELECTRIC 
STORES COMPETE 


Sales Contest of Appliances 
Creates Widespread 
Interest 


From Our Own Correspondent 

_MONTREAL.—An interesting compe- 
tition has been taking place between 
the majority of the leading hydro-elec- 
trie distribution companies in Canada| 
for the eight months period between | 
September 1, 1927, and April 30, 1928. 
This covered a contest in the sale to | 
customers throughout Canada of domes- | 
tic electrical appliances of various 
kinds. The sales were made through | 
various branch stores operated by the | 
power companies, and resulted in a| 
total for the period of close to $750,000. | 

In Group 1, composed of those stores 
that had been in operation for more 
than one year, first and second prizes | 
were taken by the Southern Canada| 


Power Company. The highest record | 


was made by its Knowlton store with | Traction Company's application for in- | 
the unusual average of $17.88 for each | creased fares will, it is understood, be | 


customer, and the second highest aver- handed down shortly. 


age was shown by its Richmond, Que., | 
store, $10.25. British Columbia Electric 
Railway Company was a close third to 
the latter with an average of $10.22 per 
customer for its New Westminster 
store. Southern Canada Power also 
won fourth, fifth and sixth places for 
sales at other branch stores. Seventh 
place was held by the St. Catharines 
store of Dominion Power and Transmis- 
sion Company, with an average of $9.70 
per customer. Other power companies 
that made substantial sales in the eight 
months’ contest were Gatineau Electric 
Light, Company; Electric Service Cor- 
poration, North Shore Power Company 
and Quebec Power Company (all three 
subsidiaries of Shawinigan Water & 
Power Company; Montreal Light, Heat 
and Power Company; Newfoundland 


Light and Power Company, and others. | 


|} In Class 2 -— consisting of those 
| branch stores that had been in opera- 
tion for less than one year in each case 
—the winner of first prize was Canada 
Northern Power Corporation at its 
Haileybury store, where an average of 
$12.08 was secured. This company also 
| Won second place in Group 2 for its 
Kirkland Lake store with an average of 
| $10.99 and third with its New Liskeard 
branch with $8.97. 
The contest was organized by the 
Canadian Electrical Association, of 
| Which the companies mentioned above 
; are members, 


B. C. Electric Lay 


70 Miles of Gas Mains | 


B. C. Electric in the twelve months 
ending June 30 will have laid 70.8 
miles of gas mains in Vancouver and 
environs and has installed 4,200 indi- 
vidual services ‘in eleven months. 

This compares with 67 miles of mains 
laid 3,370 houses connected in the pre- 
vious year. 


West Kootenay Power Rates 


The question of rates charged by the | 


West Kootenay Power Co. at Grand 
| Forks, B.C., will be continued at Vic- 
| toria, June 28, and will be confined 
{to the question of replacement value 
of the plant, it is stated. Experts 
have given lower figures than those 
whieh were introduced by the company. 


So far the company has not spe 
cialized on any particular type o 
machine. ber of Avro ma 
chines were built during the winte 
months, but the Vickers-Fairchild 
now appears to be in greatest de- 
mand. There are some eight of these 
crafts under construction at pres- 
ent. There are also a couple of 
Vedettes nearing completion and a 
Velos should be ready for her trial 
by the end of this month. 

Some work is being done for 
Canadian Airways, Limited, in the 
construction of a specially designed 
carrier machine. It is understood 
that the Dominion Government is 
watching closely the progress on 
this machine and if results of actual 
operation are satisfactory, it is pos- 
sible that the Dominion will con- 
tract for the construction of several 
machines of similar design for use 
on the prospective routes for an air 
mail service to Winnipeg. 

In addition to the aeroplane de- 
partment, the shipbuilding branch 
of the company is also very active. 


| This week the first of the two dip- 


per dredges ordered by the Depart- 


|ment of Railways and Canals for 


service in Hudson Bay, was 
launched. 

There is also considerable amount 
of repair work being carried on by 
Vickers and the company has suffi- 
cient business on hand to keep it 


busy for some time to come. 


MONTREAL.—Net earnings from 
operations of the Canadian Vickers, 
Limited, for the year ended February 
29th last, the first year of operation 
under Canadian control, totalled 
$568,884. After deduction of bond 
interest, preferred dividends and de- 
preciation, there remained $129,448 
applicable to the common stock, or 
$2.58 on each share outstanding. 

Sales for the past year were ap- 
proximately 23 per cent. in excess of 
the previous year. This improvement 
was participated in by all depart- 
ments. In this respect it is interest- 
ing to note that the volume of sales 
booked for March and April this year 
totalled $970,000, which compares | 
with $290,000 for the same period a 
year ago. 

Unfinished orders at the close of 
the fiscal year amounted to $2,377,- 


000. 

Healthy Balance Sheet 
Examination of the balance sheet 
shows the company to be in a strong 
and healthy financial position. Cur- 
rent assets total $2,296,115, as com- 
pared with current liabilities of 
$794,744, or a ratio of about three to 
one and leaving working capital at 
$1,501,371. Fixed assets of the com- 


uildings, floating dock, equipment, | 
etc., are valued at $5,992,918 and | 
other assets at $485,782. 
The company has set up a reserve | 
of $485,782 for Dominion Govern- | 
ment claims and $301,844 for city of 


| Montreal taxes on property, formerly | surance Com 
| exempted by the city of Maisonneuve. | i" 


An additional item of $212,996 ap- | 
pears among the reserves for con- 
tingencies. 

In his report to the shareholders, 
James Playfair, | cog ory draws at- 
tention to the fact that the plant 
assets have been maintained in good 
repair throughout the year. An ad- 
dition was made to the aircraft shop 
involving an expenditure of $35,000. 
Since then the company has arranged 
for a further extension of the aero- 


— plant in order to cope with the | 


large amount of.new business offer- 
ing. 


Ottawa Trams Decision 
Handed Down Shortly 


From Our Own Correspondent 
MONTREAL.—The Board of Railway 
Commissioners’ decision on the Ottawa 


As the Ottawa 
Electric Railway, the subsidiary com- 
pany, has operated continuously on a 5- 
|cent fare, many investors anticipate 
|favorable action from the Railway 
| Board on the company’s application for 
| increased fares, for Ottawa Traction is 
the only company in North America 
which has been able to maintain the 5- 
| cent. rate during and after the War. Of 
| late years, though, the earnings have 
| been affected and dividends have been 
| discontinued. 

The company has recently had differ- 
| ences with some of its employees; these 
| are to be investigated by a conciliation 
po authorized by the Department of 
| Labor. 


McLeod, Young, .Weir 
Form New Stock Firm 
A new stock brokerage firm makes 


its bow to the financial public in the | 


firm of McLeod, Young, Harris & Scott, 


| 307.75, in fo 


the idea of distinct Alouette lake 
work because of the excessive cost. 

In the current issue of the Buzzer, 
a periodical of the company, the 
Alouette plant, now delivering 12,- 
500 horsepower to the system, is de- 
scribed: 


A dam has been built at the mouth 
of the double lakes, the mountain be- 
tween Alouette and Stave pierced with 
a 3,600-ft. tunnel, a powet-house built 
on Stave lake, and altogether $2,300,- 
000 has been spent. 

The level of Alouette lake has been 
raised 45 feet, and the water thus im- 

ounded flows mostly through the tun- 
nel, driving the turbine immediately 

elow the mouth of the tunnel and then 
owing down Stave lake into the tur- 
bines of the Stave falls plant, a second 
wsage, which made possible the en- 
largement of that plant in 1925. 

Small as they were in comparison 

ith the Bridge river projects, the dam 
land tunnel at Alouette lake were no 
‘mean items. Before any work could be 
commenced, a railway had to be built 
imto Alouette lake, thus enabling vast 
quantities of cement and other mate- 
rials to be transported. A massive con- 
crete spillway is situated at the dam, 
allowing for the escape of excess water 
at certain seasons. 

Many miles up the lake, the tunne] 
¢c s to Stave lake. Today its mouth 
ispfar under the level of Alouette, al- 
thpugh its mouth is 140 feet above the 
level of Stave lake; it is this difference 
in}level that enables 12,500 horsepower 
to developed. 

he most interesting part of the 
whiole development is, without doubt, 
thel power plant itself. Automatic and 
operator-less, it works with almost hu- 
|-intelligence. The throwing of a 
h by an operator at Stave falls, 
nd a half miles away, starts up 
or s at will the huge turbine and 
genergtor. To the uninitiated, there 
might}seem to be nothing to this but 
turnéng a switch or admitting water 
into ¢he turbine. The actual is very | 
different. A great force of water, equal 
to 12 horses, cannot be admitted in- 
to a tunbine just as if you were turn- 
ing on{ a tap. Further, a dozen things 
mteht 
ning, 


ppen when the plant is run- 
of which have to be taken 
care off by automatic devices. 
LOWE AGAIN HEADS 
NIPEG ’CHANGE 
Trading} on Board More Than 
(De 


ubles in Past 
Year 


ma 
swi 
ten 


Own Correspondent 

WINNIBHG.—An analysis of the 
transactioms on the Winnipeg Stock 
Exchange r the fiscal year closing 
May 31, ws that this institution 
gives prom¥ée of becoming of increas- 
ing importance in the financial life of 
the country. 

While the total of transactions is 
still small in} comparison with larger 
exchances, amy increase of 120 per cent. 
from the — year was recorded. 

sactions amounted to $3,967,- 
750, almost altogether in Dominion 
Government issues. The total value of 
listed stocks hanging hands was $529,- 
en stocks. Almost half 
of that volume was attained in a local 
brewing company, Pellissiers, Ltd. Over 
150 shares ofthe Great West Life As- 
y changed hands dur- 
the year at prices ranging from 
$425 to $535. \En the unlisted section 
total transactions amounted to $536,- 
499, of Which ¢yansactions in the com- 
mon shares of Western Breweries Ltd., 
| accounted for $162,626. The widespread 
local holding of the preferred shares 
of Winnipeg Etectric is reflected in 
transactions amounting to $143,904, 

In the mining section which was 
opened on March ° of this year, sales 
for three months amounted to 652,811 
shares with a total value of $1,248,368. 
Some 72 mines in all were traded in. 
The principal market for most of these 
mining shares is, on other exchanges, 
and the transactions in most of them 
were comparatively small. “ 

The officers off the exchange were 
re-elected for anotjher term at the an- 
nual meeting last week. The presi- 
dent is Peter Lowe, of Alloway and 
Champion, while {f. C. Anderson is | 
| vice-president and\ John McDonal is 
|honorary secretary. The membership 
| now stands at 51, after the admission | 


of 11 new members | during the year. 


Ce ee 


| 


| Limited, who will engage in a general | 


|stock brokerage business with offices 


|at 403-7 Metropolitan Building, Tor- 


| onto. 


| The firm will be closely affiliated with | 


| the investment banking house of Mc- 
Leod, Young, Weir & Co., Limited, 
| which has offices in the same building. 


Limi lies wer, 
Se Winsourer and Victoria. 
serves twenty-six communities 


Ba Columbia Power 


transit 
The Company 


Corporation 
gas and rapid 


embracing a total population of 375,000. 


We recommend and offer 
LUMBIA POWER CORPORATION 
BRITISH CO LIMITED 


Class **A” shares 


Price $60.00 per share 
With a bonus of one Class “B”” share 


with each four Class “A” Shares. 
DESCRIPTIVE BOOKLET ON REQUEST 
& COMPANY 
NESBITT, THOMSON 


\Royal Bank Building, TORONTO, 2 
Montreal Quebec Ottawa Hamilton 


don, Ont. 
Lendon, Dnt 


F. W. WEGENAST 
CHOSEN TO HEAD 
TORONTO’ FINANCE 


Annual Meeting Held For 
First Time Since 
Dispute 


At the annual meeting of share-|as an asset to be wrtiten off if and) 
holders of Toronto Finance Company | when possible. 


held in Toronto on June 16, F. W. 


Wegenast was elected president in | net 


} 


a 


company from the underwriter, is J 


shown as a reserve. 
“Discount on Stock” 

Among the assets is shown a sum 
of $383,570 as discount on common 
stock sold, this being only slightly ~ 
less thari the par value of the com- 
mon outstanding. The reason for this 
item is that, under the law, a com- 


pany cannot give away its stock, — 
The common is of $10 me value, aginst 
t ne 


is the preferred, and 
its full nominal value had to be shown 


The profit and loss account shows : 
rofit for the last five months of - 


place of O. J, Brooks, who was un- | $2,696, bringing the surplus to $5, 
successful in his effort before the | 356. The net value of the mo 

privy council to retain possession of | and agreements receivable is 

common stock. Other directors are | 688 and lien notes receivable are car 
Alexander Butler, general manager, | ried at $25,273, depreciated value of 
W. P. Crow, secretary, H. Addison | property held for sale is $171,563. 
Johnston and Major Thomas Moss.| These sums, with sundry other as- 


Brooks Sykes resigned on account, sets, inc 
of ill-health and the shareholders | assets, other than stock 


discount,. 


authorized the directors to vote Mr. |jstationery, etc., to $497,918. 


Sykes a sum by way of remuneration 
for his services on behalf of the com- 
pany in the last several years. 

It was the first annual meeting of 
the shareholders since the dispute 
originated over the ownership of the 
majority of shares of common stock. 
This stock was in the possession of 


Sarnia Bridge is 


luding office furniture, bring 


us virtually — 


On Dividend Basis g 


From Our Own Correspondent 


MONTREAL.—The Sarnia Bridge — 


Company has declared a 50 cents 8 
share quarterly dividend on its Class 
“A” cumulative participating stock. 


O. J. Brooks or his company, Brooks | The declaration is in line with the an- 


with preferred stock sold. As Brooks | was publicly financed by a group of 


Securities or Brooks did not sell al 
of the authorized preferred, $1,000,- 
000, the majority of the board held 


that the common still in possession | rent year, 


of Brooks or of his company, 


] | Montreal investment houses by the sale 


of its 12,000 class “A” shares of no par. 
value. The stock is now on a $2 ann 

dividend basis. Earnings for the cur- 
it is anticipated, will be equal 
to more than four times the preferen- 


longed in the treasury of the fimance | tial dividend on the class “A” stock. 


company. 
Exhibit Two Balance Sheets 


It was this question which was 
carried to the judicial committee of 
the privy council and the decision 
was that the stock belonged in the 
treasury of the company. 


After a $2 dividend has been paid on 
the 15,000 shares of class “B” stock, 


both classes of stocks shall receive an. 
equal amount of further dividends de- 


clared in any year. 


Calgary Power at Work 


CALGARY—The Calgary Power 
Company has now made a real start 


Two balance sheets were discussed | with its new plant at the junction of 


at the meeting, one for the fisca 


the Bow and Ghost rivers and already 


year ended December 31, last, and’|a large crew of men are employed by 


an interim balance sheet for the five'| the Foundation Company of 


months ended May 31. The principal 


nada in: 
the construction of the dam. It is ex- 
pected that the plant will not be come 


difference is the item relating to }\ ; 
common stock, this showing in the Pleted until the fall of next year. 


report for the full year as $1,000,000 
of $10 par value outstanding, while 
that for the later period shows as 
only $383,740 outstanding of $1,- 


| 


000,000 authorized. An item of pre- | 


ferred stock subscribed and partly 


the later balance sheet and a sum 


FIRM TO BE KNOWN AS 


BROKERAGE BUSINESS 


GoopwIn R. Harris 


| paid also has been eliminated from | 


N.E. DARRAH & CO, 


LISTED AND UNLISTED 
STOCKS 
Orders executed on all exchanges 
CENTRAL BLDG., TORONTO 
Phones Elgin 1645-3682 


| of $17,848, originally received by the (8 


\ ANNOUNCING THE OPENING OF A STOCK BROKERAGE > 


| | McLeod, Young, Harris & Scott, Limited 


FOR THE TRANSACTION OF A GENERAL 


MEMBER—TORONTO Stock ExcHANGE 
MEMBER—MONTREAL CurB MARKET 


| W. Ewart Young, who is vice-president | 
of McLeod, Weir & Co., is president | 


of the new stock brokerage firm. 

The floor member and treasurer of 
| McLeod, Young, Harris & Scott, Limi- 
| ted, is Mr. Goodwin R. Harris, mem- 
ber of the Toronto Stock Exchange and 
of the Montreal Curb Market, who was 
| heretofore a special partner and man- 
ager of the stock department of Messrs. 
|John Stark & Company. Mr.. W. QR. 
| Scott, secretary of the new firm, has 
| had a long and successful business ex- 
perience and was formerly a branch 
manager of the Imperial Bank of Can- 
;ada and manager of the head office 
| branch of the Sterling Bank, Toronto. 


Cockshutt Certificates Ready 

Shareholders in Cockshutt Plow Co. 
have been notified that certificates for 
j the new no-par common stock to be 
exchanged for the old preferred and 
jcommon are now ready for delivery. 
Pa transfer agent is the Royal Trust 
Co. Toronto, 


' 
W. Ewart Youn, President, 
Vice-Pyesident, McLeod, Young, Weir & Co. 


Limited 


J. H. Ramcurrre, Vice-President, . 
Directoy, McLeod, Young, Weir & Co., 


Limited 


\ 


Directors: 


Gooowin R. Haanis, Tressurer, 
Member, Toronto Stock Exchange, 


Member, Montreal Curb Market. 


W. R. Scorr, Secretary, 
Formerly with Sterling Bank and 


Imperial Bank of Canada. 


Offiars: 403-7 METROPOLITAN BuILDING, TORONTO 2 


Telephones: ADELAIDE 6431-2-3 


” 


Securities, to be given as a bonus/|nouncement made when the company” _ Fe 
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| Burns & Co. Limited 
@ith common stock bonus 


00 and dividend 
Peet 0 yield 6% 


, ieee Degur Mills 
_ . Co. Limited 





A. Pierce & Co. 


Al Jordan Street 
TORONTO 


Other Canadian Offices: 
4} Ottawa — Hamilton — 
i Vancouver 


ae 

















“@ Stocks, Bonds and Com- 

‘ modities in Canadian and 
- American markets. 

'@ Private wire connections 

® with Quebec, Montreal, 

- Winnipeg and_ principal 

| points in Canadian North- 


Members 

H New York Stock Ex- 
“change, Toronto Stock Ex- 
hange and other leading 


: hanges. 


Home Office: 11 Wall St. 
" — New York City 


ee ie ae 


: THE 
‘| WINNIPEG MERCANTILE 
} TRUST COMPANY 
eee TO 
fiee SXECUTOR, ADUDISTRATOR, 
hg A. P. Cameron, Manager 
‘| 431: MAIN sT. WINNIPEG 





TC. T. FILLAN & CO. 
- Investment Securities 
Financial: Agents 


Royal Bank Bidg. 
MONTREAL 


e Fs Telephone Lancaster 0217-0218 


| BROTHERS 


| Investment Securities 








Eastern Securities 
| Company Limited 
Head Office—Saint John, N.B. 


alifax, \» 
town, P.E.I. 


Montreal— 
The Royal Bank Building 


BANKERS 


é Northern Ontario Bldg. |. 
#80 Bay St., Toronto 2 





‘ we } 
Sp Becomes Assistant Actuary 
Manufacturers Life Insurance 
aq hy; announces the appointment | 
mee L. Holmes as an assistant 
ee + Mr. Holmes entered the ser- 
Tia, the company in 1919 on his | 
fare -'OM Service overseas. He is an | 
We. of the Institute of Actuaries | 
het Britain and a Fellow of the 
Patial Society of America. 











































SECURITIES | 


C. & B. SHARES 


PREFERRED IS AT $52 
Common Stock Warrants At-| 


Ltd., will be a wholly-owned sub- 
sidiary of Crosse & Blackwell, Inc., 
a Maryland corporation. Prince & 
Whitely, New York, announce the 
issue of 52,000, no par value prefer- 
red shares of the U. S. firm entitled 
to a $3.50 annual dividend, cumula- 
tive. The offering price is $52, to 
yield 6.7 per cent. This dividend is 
unconditionally guaranteed by the 
parent company in Britain until such 
time as the United States company 
shall have, two years in succession, 
earned its dividend twice over. 


icate will be a non-detachable war- 
rant entitling holder to a half share 
of common for each share of pre- 
ferred on or after June 1, 1930, or 
after June 1, 1929, if the directors 
so decide. The preferred is redeem- 
able at $55 the share and accrued 
dividend, The preferred sinking fund 
is 10 cent. of the net profits as 
define 

comprises the whole of the authoriz- 
ed preferred and the 186,000 out- 
standing common includes the 26,000 
shares represented by warrants. The 
remaining 25,000 shares of common 
are reserved for issue against op- 
tions at $30 the share. 


and Canadian Crosse & Blackwell 
companies was forecast in The Fin- 
ancial Post of June 15, when state- 
ments of J. C. Goff, chairman of the 
British company, at the annual meet- 
ing were quoted. The directorate of 
the American company has not been 
announced, but it is stated that the | 
management will be in the hands of 
J. T. Menzies, who follows his father 
in the service of Crosse & Black- 
well. H. P. Menzies has been manag- 
ing director of the Canadian com- 
pany and no change has been an- 
now 


company’s goods 
States through agencies was aban- 
doned about two years ago. 
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Bond Notices 


OF FERED IN US., 4 ere ae Limited, will re- 
NOT IN CANADA) ‘crt: first: morgage: bots at 205 


of November 15, 1928, at the chief 











offices of the Canadian Bank of Com- 


Toronto Plant Operated as| merce in Montreal, Toronto or Ham- 


ilton or at the Bank’s office in Lon- 
don, Eng. 
BOND REDEMPTIONS 
; Rate Due Redeem. Price 
United Grain 


Growers 6% 1940 July1 105 
St. Francis W. P. Co. 7% 1930 Aug.1 102 
St. Law. Paper Mills 

6% 1928 Sept. 


A & B, 20-yr. 
644% 1929 Jan. 


10-yr. debs. 
| St. Maur. Power 61% 1953 Aug. 
5% 1942 Sept. 


Beauharnois Elec. 

Can. Gyp. & Alb. 614% 1943 Aug. 
Que. J-C Electric 5% 1931 Aug. 
Que. R. L. H. & P. 5° 1939 Dec. 
Nova Scotia T. “A” 7% 1952 Oct. 


Crosse & Blackwell - (Canada),|E* OU wing Giz5e 1943 July! 105 
~~ & mT 1% 
Abitibi Fibre 6% 1928 Aug. 1 
Abitibi Pr. & Pap. 
L’H6pital Francais 
de Montreal 
H. Smith Paper 
La Comp. Electrique 
de Chicoutimi OM. cc0e% Jaly 1 


Gairdner & Co. Move 
to Temporary Offices 


Gairdner and Company, investment 
bankers, announce their occupation on 
Saturday, June 23, of offices on the 
fourth floor of the General Assurance 
Building, Toronto. The change of lo- 
cation has been made necessary owing 
to the need for increased office ac- 
commodation and the fact that the 
Harland Smith Building at the corner 
of Adelaide and Bay Streets will short- 
ly be demolished to allow for the con- 
struction of the new Canada Permanent 
Building. 

Gairdner and Company, Limited, 
have made arrangements for their per- 
manent offices to be located in the 
latter building on completion, which 
it is anticipated will be towards the end 
of next year. 


Canadian Coal Company 


Offer Convertible Preferred 
From Our Own Correspondent 

MONTREAL.—International Finance 
Company is offering 40,000 shares of 
7 per cent. cumulative redeemable pre- 
ferred stock, par value $25, of the 
Canadian Coal Company. 

This company was formed in 1924 
under a Nova Scotia charter as a mer- 
ger of two proven coal properties and 
negotiations have been completed for 
the acquisition of two additional col- 
lieries, estimated deposits on the four 

roperties being approximately 55,000,- 
00 tons of coal. The company also 
controls the Coal Sales Limited, of 
Nova Scotia, which, in addition to hand- 
ling the output of the parent company, 


Subsidiary of 
‘ Baltimore 








tached — $3.50 Dividend 
Guaranteed by Company 
in Great Britain 


a 
~ 
So 
ow 


512% 1935 July1 102 
7% 1941 July2 105 


102% 





Attached to each preferred certif- 


in the chartered. This issue 


_ J. T. Menzies is Manager 
Financing of.the United States 


EE 
ee 


provinces. 
Details of the issue follow: 
$1,000,000 
Canadian Coal Company Limited 
7% Cumulative S. F. Preferred Stock | 
Par Value—$25 | 
Company: Owns and proposes acquiring 


in the United | for some years. 
_ Conversion: Preferred will be convertible | 
into common on a share for share basis. | 


Offer: International Finance Co. at $25 a 













share with a bonus of two shares of no par 
comon with each five shares of preferred. 


From Our Own Correspondent | 
| MONTREAL.—Canadian Coal Com- | 
| pany, Limited of Halifax, early financ- | 
| ing for which is anticipated, has a board | 
| of directors consisting of L. H. Wheat- 
/on. A.M.E.LC., consulting engineer, | 
| Halifax, president; H. M. Bradford, in- | 
| vestment broker, Halifax; O. H. Par- 
sons, president, Parsons Ocean Power 
| Company, Halifax; H. N. McMaster, 
| general manager, International Finance 
|Company, Montreal; Frederick M. 
| Thompson, president, Albert Manufac- 
turing Co., Limited, Montreal; S. S. 
| Holden, president, Grant, Holden-Gra- 
|ham Limited, Ottawa; P. . Gosselin, 


j 


| Montreal; F. W. Huestis, secretary. 


The United 
Light & Power | 
Company 





The advisory board comprises, Fred- 
'erick B. Brown, M.Sc., of Walter J. 
|Francis & Co., Montreal, George E. | 
| Leighton, Thos. J. Colter, C.A., senior 
partner of Colter and Jones, Montreal; 
and J. Rattray Wilson, Ottawa. 
| F. B. Brown, M.Sc., and J. Rattray 
| Wilson are to be consulting engineers, 
| and George E. Leighton will be consult- 
ing mining engineer. 


Analysis on Request 


OTIS & CO. 


Established 1899 | New Insurance Licenses 


Department of Insurance, Ottawa, 
has issued the following licenses: 

Confederation Life Association, to 
oe —- a byes injury 
, | and death by accident, and sickness in- 
Members New York and surance; to Phoenix Assurance Com- 
other leading Stock Exchanges || | pany, to write burglary insurance; and 
|} | to The Acadia Fire Insurance Company, | 
to write burglary insurance. 


Cleveland 





International Proprietaries 


Limited 
Eno’s Fruit Salt 
CLASS “A” STOCK 


This company will acquire the share capital of 
J. C. Eno Limited, whose product, Eno’s Fruit 
Salt, has for 50 years been sold in countries 
throughout the world. 

The stock now offered is entitled to preferential 
cumulative dividend of $2.40 per annum, rank- 
ing prior to Class “B” dividends. It also is en- 
titled to dividends on 25% of all amounts set 
aside for Class “B” stock dividends. 

Earnings available for taxation and Class “A” 
dividends have averaged $769,527 during the 
past five years. 


PRICE: $40 per share 


and accrued dividend 
Bend us the coupon for further particulars. 



















14 King Street East, Toronto, Ont. 
Royal Bank Building, Montreal 


Please send me full particulars regarding the Class “A” stock 
of International Proprietaries Limited. 







COCR EEE HEHEHE HEHEHE HEHEHEHOHEE HOSES EEE EEE SEE 


Name 
Address 





f Investment 


nouncement of the purchase of the 
Rolland Paper Company, Royal Se- 
curities are offering this week an is- 
sue of $1,500,000, 6 per cent. cumu- 
lative preferred stock of the Rolland 
105 | Paper Company., Ltd., with warrants 
to purchase common stock. 


business of paper making for about 
6% 1940 July2 105 | 45 
Rolland and St. Jerome, the former 
having an annual capacity of 5,300 
tons of sulphite bond and rag papers 
and the latter approximately 1,600 
tons of high grade rag stock paper. 


financing wil 
stallation at St. Jerome of a new 86- 
inch fine paper machine, with aux- 
iliary equipment, which it is estim- 
ated will bring the total capacity of 
the company’s plants to more than 
8,200 tons a year. 


will be controlled by Fraser 

anies and associates. 
arge areas of valuable pulpwood in 
Quebec and the linking up of the two 
concerns will assure the Rolland 
Paper of an adequate source of raw 
materials, while at the same time 
Frasers will have an increase mar- 
ket for their bleached sulphite pulp, 
jas well as the advantage of a. 
inion-wide marketing for its own 
finished products. 


6% Cumulative Redeema 


Common stock, 


papers with plants located at Mount Rolland 
and St Jerome, Quebec. estimated at $200,000 for the full year. 

Assets; Properties, water powers, plant and 
equipment, tog 
nery to be installed at St. Jerome, have been 
appraised at $3,985,000. Net current assets, | 
after giving effect to this financing, amount | 
to $792,562, giving a combined total of $4,- 
777,562. 
will distribute Welsh and Scotch an-| bonds. this amounts to more than $150 per 
thracite coal throughout the Maritime | $10 hare of preferred stock. 

Earnings: Net earnings of predecessor | 
company for 1927, after deduction of taxes, | 97 and accrued dividend, to yield 6.19 per 
operating and maintenance expenses, bond cent. 


| Dominion Power & Milling 


Markets 





ROLLAND PAPER 


PREFERRED STOCK 
PUT ON MARKET 





Control by Fraser Co’s. 


Will Prove Helpful to 
New Concern 





From Our Own Correspondent 


MONTREAL.—Following its an- 


The old company has been in the 


ears. Plants are located at Mount 


Part of the — of the present 
be used for the in- 


The new Rolland Paper nea 
om- 
Fraser owns 


om- 


Particulars of the issue follow: 


$1,500,000 
Rolland Paper Company 
ble Preferred Stock 


Capital: Authorized Issued 


Ist Mort, S.F. Gold 


bonds, due 1948 .... $5,000,000 $2,500,000 
6% cumulative stock 
(this issue) ....... 2,500,000 1,500,000 


ether with additional machi- 





After deducting first mortgage 





“THE FINANCIAL POST 


INVESTMENT MEETING 


Association Elects Newman, 


elected at the annual meeting of th 
Investment Bankers’ ‘, f 
Canada in Quebec last week: 


Montreal. 


Toronto. 


real; F. J. Coombs, Toronto; A. H. Wil- 
liamson, Winnipeg. 


Quebec, 
Ernest Savard, Montreal; E. H. Fuller, 
Montreal; N. S. 
M. Robinson, Saint John, N. B.; H. M. 
Bradford,. Halifax, N. S.; J. A. Fraser, 
Toronto; H. 
Bell, Toronto; J. G. Weir, Toronto; H. 
uy Teneaes H. E. Cochran, Toronto; 


Clark, Vancouver, B. ° . 
Evans, Edmonton, Alta.; E. J. Cleary, 
Regina, Sask. 


kenzie, Montreal. 


Toronto. 


nual meeting at Minaki Inn next June. 


ALUMINIUM LIMITED 


$20,000.000 American Money 


vestments hold in the mind of the in- 
vestor across the border, is fully evi- 
denced by the quiet absorption of $20,- 
000,000 5 per cent. sinking fund deben- 
tures offered by Pittsburgh and New 
York houses during the past few days. 
This whole issue, made for the sole 
purpose of expanding and enlarging 
the Canadian end of the aluminum in- 
dustry, is stated to have been subscrib- 
ed within a few hours of offering. 





interest, depreciation, available for income 
no par value ..... 100,000 shs. 60,000 shs, | tax and preferred dividend, 
Company: Manufacturers of high grade | Based on earnings for four months ended 
| April, 1928, net earnings, on same basis, are 


have right to purchase after June-1, 1929, 
and up to and including June 1, 1934, as 
whole shares, no par common stock at the 
rate of 3 such shares for every 10 preferred, 
a8 See a share up to and including June 1, | g4 
1930, 
thereafter. Company has right to terminate 
| stock purchase rights on 60 days’ notice. 






AT MINAKI IN ’29 








Coombs, Williamson as 
Vice-Presidents 


The following is the list of officers 





Association of 


Honorary President—Wm. Hanson, 






Honorary Vice-president—A. E. Ames, 








President—Harry Ford, Winnipeg. 


5 
Vice-presidents—H. Newman, Mont- Petes sety, Si 288 


Company: 


Executive committee—Henri Bray, 
Que.; J. S. Aird, Montreal; 







Brooke, Montreal; J. 


num, and its manufacture. 
Murray, Toronto; N. B,. 






facturing and sales experience. 


ence and profits, 






Ralph, Wianipre,. anes Rs z 













Honorary treasurer—A. H.: B. Mac- | four times current liabilities. 


Auditor—Geo. Gonthier, Montreal. 
Counsel—E. G. Long, K.C., Toronto. 
General secretary—J. A. Kingsmill, 
bonds now being issued. 





It was decided to hold the next an- 





New York, Lee Hi 
Trust of New Yor 
Bank, Pittsburgh. 









WELL SUBSCRIBED 






to Help Develop Canadian 


20- ial bon 
Indus try year ser ds. 


a ‘ Ross, city treas. 
The strong position that Canadian in- 
yeas local improv. debs. J. W 
cler 






and 30-instal. debs. R. 
and treas. 


20 and 30-ins. debs. E. 
and $83,000, 5%, serial bonds. D. 
clerk. 

SASKATCHEWAN 






Aluminium Limited has been incorp- wernment, Beord 






Schools — Southgate, No. 358, 






were $130,228. 





Ormiston, R. T. 
Lake, R. T. Co., 
$2,000. 


Co., Ltd., $175; 


Stock Warrants: Registered holders will 






Debentures Reported Sold 







500, 10-yrs., 544 
Funds; Sunderland, R. 
5-yrs., 54%, 





and on a graduating scale upward 











Offer: Royal Securities Corporation at 


Toronto: 


WEEKLY RECORD OF FINANCING IN CANADA 


COED. cocsscccccccccccccce UNE sseeee 


Grog. Bashworth ccccccdescccccctisocice Fe 
(Offered in units of one share com. and one share preferred at $125 per unit) 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


| 
- various coal properties in Nova Scotia. Will | 7 
Crosse & Blackwell has been oper- | market through own subsidiary. Munici Cost sve 
turity 
ti lant the T to harb Purpose of Issue: Purchase of properties,| Place Date Sold —Sold To— Rate Ma Amount Price Basis | 
ating a pliant on e ioronto nharbor/. . ; . ° 
front for more than a year. Some installing modern machinery and other cor- Saskatchewan Schools ........ June ..ce0e V@riOU® 2... -seseserereteeeeeenens 086 see oace $24,200 Jat Pe: 
ee porate purposes. REDE son nnanceesessdb0es June ...ses Sinking Fund Trustees .......ssse+s ensesa | Eee 3-yr. 1,000,000 100 ad re | 
months ago there were negotiations | Assets: On an estimated tonnage of 55,-| North Norfolk, Man. -».. +++ fav WON 0060 Alderson, De Jardin & Co. ..... seccccccnce 0% ——_ S0-ins. 5,000 106.61 5.28 | Canaaian Government, Municipal. and 
between Mr. Goff and Christie, Brown SeSeee. penned of 30 antte a ton, assets are | Port Credit .........se+es00 ve TUNE oo .00e Cc. H. Burgess & CO. cccecvcccccceccese Fe “es 30-yr. 20,816 92.37 owe | ‘“ 2 : 
& Co. and it was tentatively de- — eat aae ate ae Loretteville, Que. ....+sessees June ...++. a eens teeseeeesenens aeeeeees + 5% ser, 200,000 100 . Do T for Dollar Bonds 
cided that Christie, Brown would ac- | of $5,644,500. This appraisal does not include Nova Scotia ...... bie tik voaed Tre Bank of Montreal and Syndicate ..........+ 4% 2-mos. $10,550,000 ..... ee 
uire a half interest in the Canadian tonnage on the 18 69. spiles of lenses owned | OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES ‘ | ADIAN Paciric BurnpiIneG Toronto ‘' 
eee . sac = the take over | “" Estimated Production: Working at normal| Bond Issues— Date Issued Offered by Rate Due Amount Price Yield | ONTREAL Lonvon HaMILTON Orrawa 
the marketing 0 , COMPANY S| capacity company’s mines have an annual | General Calcium Corp. ........ June ...+.. ee a ee. 714% — 10-yr. $100,000 100 74% 
products in Canada. This plan fell | output of 550,000 tons, for which a market | (Gold notes—with bonus of 10% of common) = 
through. It was believed that the | in the Maritimes and Quebec will be devel- | Dominion Woollens & Worsteds June ..... « W. A. Mackenzie & Co. ....csccecseseeees 6% oi¥s $2,250,000 100 6% 
convatel "but the carey “j —— | eee ae mee ee OOP. ee jE | penne ra Co J Royal Securities Corp 6% Pref $1,500,000 97 6.19% 
separately, Du e an as reveaic work in the mines. ollan ‘aper b wecsccvcses UNE ..s0s ° : lo SO oececesere Cesscecce . . 600, 19% 
a le ~ dd line of caaier American Estimated Profits—On the basis 6f $4.10 to | Geo. Weston .........-.+-40-. June ....-. R. A. Daly & Co. .....+ssescncccccsscece: 7% Pref. $500,000 101 hal 
. . | $5.65 per ten loaded on cars at the mines | Dominion Envelope & Cartons June ...... James Richardson & Sons ............++ « 7% 1st Pref. $425,000 100 7% | 
companies which operate wholly! and the cost éf production at $3.03 a ton (with bonus of one share common) 
owned Canadian subsidiaries. The | !oaded on cars, net profits are estimated at | Anglo-Canadian Insurance Corp. June ...... Can. Investment Corp. ....... 5 Asie coon oe #30 $36,000 125 - 
American company has a new plant — " | oe, haan —, se —_ eecess - = eS om “t oe ceceececccacscoseres eee sees ee -~- gis ‘ 
: . anagement—Will remain with those who | Sleeman's Spring Ban rewery June ...... vutario arities. CO. .cccncccccsccccccene eee eee F shs. eee 
at Baltimore. The marketing of the | have been associated with company’s calnes | Empress Petreleums iiaale hae A June cesses + Foster-Baker, Calgary, and Syndicate ...... 150,000 shs.  75c. ea 


1% Pref. $150,000 
1,500 shs 


no par Com. 








FIRST ANNUAL REPORT 


of the 


Canadian General Investment Trust 


Head Office 


BOARD OF DIRECTORS 
AND ADVISORY BOARD 


RT. HON. ARTHUR MEIGHEN, K.C., 


P.C., Chairman. 


W. W. EVANS, 
President. 


oe. A. P. BARNGILL, K.C., Saint John, 


E. R. BREMNER, Ottawa, Ont. 
W. C. Edwards & Company 


Cc. V. CUMMINGS, Vancouver, B.C. 
Northern Construction Co. 


R. T. EVANS, Winnipeg. Man. 
British America Elevator Co. Ltd. 
President, Grain Insurance & Guarantee 
Corp. 


J. H. FORTIER, Quebec, Que. : 
President, P. T. Legare Co. Limited. 


FRANK P. JONES, Montreal, Que. 
Director, Canada Cement Co. Ltd. 
Director, Canadian Bank of Commerce. 


res M. A. MacKENZIE, M.A., 
F.LA 


Professor of Actuarial Science, Univer- 
sity of Toronto. 
President, Penny Bank, Toronto 


ANGUS McLEAN, Bathurst, N.B. 
President, Bathurst Co. Limited. 


J. STANLEY McLEAN, Toronto, Ont. 
President, Canada Packers, Ltd. 


A. R. MANN, Vancouver, B.C. 
Northern Construction Company. 


HON. WALLACE NESBITT, K.C., 
Toronto, Ont. 


YICTOR ROSS, Toronto, Ont. 
Vice-President, Imperial Oil Co., Ltd. 


T. A. RUSSELL, Toronto, Ont. 
President, Willys-Overland Ltd. 
Director, Canadian Bank of Commerce. 


RT. HON. LORD SHAUGHNESSY, K.C., 
Montreal. Quebec. 
Director, Canadian Pacific Railway. 
Director, Canadian Bank of Commerce. 


LT.-COL. SIR RONALD WATERHOUSE, 
London, England. 


HON. LORNE C. WEBSTER, Montreal, 
ue. 
President, Canadian Import Company. 
Director, Sun Life Assurance Co. of 
Canada. 


Ww. J. BLAKE WILSON, Vancouver, B.C. 
Vice-President, P. Burns Co. Ltd. 
Director, Canadian Pacific Railway. 


J. H. WOODS, Calgary, Alta. 
Calgary, Herald. 


*Note: $7,500,000 is the entire 
amount at present authorized for 
issue and is now completely sub- 
scribed. 





Limited 
° 347 BAY STREET, TORONTO 
BALANCE SHEET 
ASSETS 
Cash in Banks and On Hand.......-.se+-++e: 17,650.45 
Investments at Cost. oo. sceccceces $7,528,210.22 
Add: Accrued Interest and Divi- 
dends thereon to date......... 73,209.22 
t 7,601,419.44 
Note: The market vlaue of the 
above Securities amounts to. . .$7,765,679.61 
Call Loans and Accrued Interest Thereon....... 161,916.08 
Securities Held for Sale ......c.eeseecsccseees 52,187.28 
Furniture and Fittings .......ccccceseesseeecs 51.34 
Deferred Charges: 
Underwriting Commission, etc., less amount 
WEICEO GEE os occa eagh ss a ckensdadies cawtes 280,651.80 
$8,1138,876.39 
LIABILITIES 
We ROOAs oe dco bad cocks sentesesseahes .» + +$1,773,000.00 
Other Loans and Accrued Interest Thereon..... 134,549.28 
Sundry Liabilities, Including Balances Unpaid on 
Securities Purchased ........ccessseoe eocees 1,456,014.99 
Dividends Payable ........ccceccscccesscess ae 5,873.43 


Share Capital: 
Authorized: 100,000 Shares of $100 





ONE cansansacees ‘hae ee alte $10,000,000.00 
*Issued: 71,039 Shares of $100 
ONGN. .nscccgiuinesee sasesees | Tonneau 
Less: Unpaid thereon ........ | 2,534,172.75 
4,569,727..25 
Profit and Loss Account ....ceeesssees Pe rere yeh ee 
Contingent Liability ......cccccccccccceccece $8,113,876.39 


The shares held of the Capital Stock issued 
by Canadian Chartered Banks are subject to 
a double liability. 

To the Sharcholders of : 
Canadian General Investment Trust Limited. 

We have examined the books and accounts of Canadian General Invest- 
ment Trust Limited as at the close of business on January 31, 1928, and 
find that the above balance sheet is in accordance therewith. We verified 
the company's investment securities either by actual inspection or by 
certificates from banks and others with whom the bonds and shares 
were lodged as collateral security. The cash in banks and loans and other 
liabilities were confirmed by certificates. i 

And we certify that the above balance sheet is drawn up 6o as to show 
the true financial position of the company as at the close of business on 
January 31, 1928, before providing for income taxes. 

PRICE, WATERHOUSE & CO., 
Chartered Accountants. 
SAUNDERS, CAMERON & CO., 
Chartered Accountants. 
Toronto, April 12, 1928. 


PROFIT AND LOSS ACCOUNT 
From the 1st February, 1927, to the 31st January, 1928 


Interest and Dividends from Investments ...... $124,818.69 
Realized Gains on Securities Sold...... jeeevee . 208,355.34 
$333,174.03 

Less Interest on Loans ..ceseeeses ee 

dry ExpenseS ...ccsccscesess , 

— ‘ ‘ ————__ 36,768.84 
$296,405.19 

Less Proportion of Underwriting Expenses 
WHIRDER GEE cca cccccosssecscice eave seoee 50,000.00 
$246,405.19 
Less Dividends paid at 6% per annuM.....e6. 71,693.75 
Balance of Profits undistributed eee $174,711.44 


orated with a Dominion charter to ac- 
quire from Aluminum Company of 
America all the outstanding stock of 
Aluminium Co. of Canada and all of 
the stock owned by Aluminum of | 
America in various other companies 
carrying on operations in Canada. The 
new company, Aluminium Limited, will 
start operations with ample reserves of 
raw materials, with plants located in 
Canada and Norway of the most mod- 
ern and efficient type recently extend- 
ed to permit of increase in production 
on a large scale, and with ample sup- 
plies of power resources and working 


Details of the issue are as follows: 


% Sinking Fund Gold Bonds 
Due July 1, 1948 


Incorporated with Dominion 
charter to acquire from Aluminum Co. of 
America all the outstanding stock of Alumi- | 
num Co. of Canada, Ltd., and all of the | 
stock owned by Aluminum Co. of America 
in various other companies carrying opera- 
tions in Canada and other foreign countries. 
Will carry on extensive operations in the 
mining of aluminum ore, smelting of alumi- 
Is amply sup- 
plied with resources of both raw materials, 
power and capital, and has extensive manu- 
Comprises 
several operating units of extensive experi- 


Assets: Total tangible assets less all re- 
serves are valued at $46,600,000, and cur- ; 
rent assets are $11,203,268, or more than } 


Earnings: Aggregate net income of com- 
panies in the merger totalled $2,692,904 in 
1927, and $902,487 for first quarter of 1928. 
Average net income for past 3% years has 
been 2.43 times annual interest charges on 


} 
Offer: In the United States by The Union 

Trust Co. of Pittsburgh, Guarantee Co. of | 

nson & Co., Bankers 

and Mellon National | 


Tenders and By-laws ; . seer 


Jaly 3.—Ville Marie, Que.—$10,000, 54%, 
. J. Grenier, sec.-treas. 
June 26.—Regina—$479,350, 414%, 10. 15, 
20 and 30-year local improv. debs. D. D. 


June 28—Port Hope—$140,790, 5%, 20- 
. Sanders, 


June 29,—Midland—$228,000, 5%, 10, 20 
R. Wilson, clerk 


June 25.—Sandwich—$152,169, 544%, 15, | 
R. North, clerk,. 
July 9.—Town of Kenogami, PQ.—$66,000 | 
Demers, 


Authorizations Granted by the Lecal 


From June 2 to June 9, 1928. 

$1,750; 
Artichoke, No. 474, $4,500; Carlyle, No. 276, 
$5,000; Eskdale, No. 1628, $1,000; Cayuga, 
No. 940, $800; Picnic Lake, No. 3829, $2,700; 
Morse, No. 1291, $10,000; Red Fox Valley, 
No. 72, $1,800; Mazeppa, No. 2860, $600; 
Lenora 
$1,200; Elbow Village, 


Dukesbury, No. 851, $2,500, 10-yrs., 5%%, 
Melfort Sinking Funds; Wideview, No. 3911, 
%, Regina P. S. Sinking 
T. Company, $200, 
Duck Lake Sinking Funds; 
Vonda Town, $5,000, 15-yrs., 64, : 

& Co., Regina; Brock Union Hospital, 


Cc. C.| ff 
Cross 
$15,000, 20-yrs., 549%, H. J. Birkett & Co., " 























































“Investment Securities” — 


This monthly publication contains an 
extensive list of sound investment 
opportunities. . : 
The exacting requirements of National 
City standards is an assurance to in- 7. 
vestors that the security behind these ##) 
investments has met all the tests of a 
most rigid and searching examination. 


Copies will be mailed upon request. 




























































The National City Company > 
Head Office — St. James sea aes Streets — Montreal 
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OSLER & HAMMOND | 
F. G. OSLER 67 eer 


H. F. MARRIOTT 


Stock Brokers and Financial Agents 





















































































The 
Willison Neely Corpo 


Limited 























































































Investment in World Enterprises. 


An Investment in the shares of DIVERSIFIED INVESTMENT 
TRUST, LIMITED is a participation in the world’s most profitable 


Enterprises 
WRITE FOR BOOKLET AND INFORMATION. 


FEDERAL BOND & SHARE COMPANY __ 
Dominion Bldg., 465 Bay St. 
















Toronto 





New Issue te 


Department of Cundinamarca 
Republic of Colombia 
External Secured 64% Sinking Fund Gold Bonds, 1928 ri 
Dated May 1, 1928 Due November 1, 1959 
Price: — 9314 and accrued interest; yield to 
average maturity over 7.14% 
Descriptice circular on request. 
MATTHEWS & COMPANY > 
LIMITED 


Investment Bankers 
ELgin 5192 
























255 Bay St. Toronto 2. 








Maple Leaf Milling Company, — 
Limited 
TORONTO od 


EIGHTEENTH ANNUAL STATEMENT | 


General Manager: A. R. MACDONALD 
BALANCE SHEET—MARCH 3ist, 1928 












Cash on hand and in Bank ......e..seseessseoeeaces $ 187,797.99 























Accounts Receivable ............-sccesoceseccecceses 2,686,148.98 

Inventcries, Grain, Flour, Feed, etc. ....ccesceseseces 8,418,652.43 

IuvOStMIONNS 5 oR cS iis de ce latach cc cbctccovedhensacduee 3,090,254.18 ‘ 
Deferred Charged ..ceccccccccccsccdecvenceccesceesessosscuctauees ier aah 
Real Estate, Buildings, Plant and Equipment ......+« ovecccccctecs§ § 6, 

Geodwill and Trade Marks .............seeeeeeee $00 costebcescene 236,043.86 













_ es 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING MARCH Sist, 1928 


Bond interest ........... $ 117,843.50 Balance, March 31, 1927 berth 4 
Dividends, Preferred .... 205,100.00 Net Profit for year ..... 51 
Balance, March 31, 1928, 

per Balance Sheet .... 2,267,311.31 


$2,589,754.81 













LIABILITIES 















Bankers’ Advances .......ssssse0s Cb cccccccece eseees $8,407,507.36 
Aecounts PAVERS” oo 6s ss cveecedsnte Uasebaces copetes 1,834,715.68 
5,242,228.06 
6%% First Mortgage Bonds .......+ssseceees eeesees $2,000,000.00 
Kenn  RemameGhiael sc ddiccccceccavese Suceonenen 500.00 












Reserves : ; 
Depreciation .........0++-sssecccesevecseteeecess $1,788,051.26 
Bad afid Doubtful Accounts ......seseeses ececdees 84,488.95 
————_ $ 1,822,540.19 

























Capital Stock: 

POUUUENOE -; Sonnbuen dnc cedanedbetan covccccecccesas $2,930,000.00 

COMMON” | sin cbobccdcccéice tavcddbdntn bbecbece ++ 2,500,000.00 

' $ 5,430,000.0¢ 
FECES G08 SAO ne cgscupcungs sncpsoubscevegapceaueneanee? eocceneses |) Senne 









seaama 


(Indirect Liability for Bills under Discount, $165,485.71) 













California Edison Company, which 
has cheap ‘water power supplies, is 
1.55 cents. , 

There is nothing in the hydro rec- 
ord to indicate that public ownership 
of power in Ontario has done for the 

nee as much as private owner- 
ship of similar development has done 
for other areas. In fact, there is 
plenty of evidence that Ontario’s in- 
dustrial progress has definitely been 
hindered by its policy in regard to 
water power development and dis- 


= tribution. 


~ . TORONTO, JUNE 22, 1928 


|. THE ONTARIO HYDRO 
ee: (CONSOLIDATION still continues 
4 ‘as the dominant feature of policy 
of the Ontario Hydro-Electric Com- 
- mission, which has issued its annual 
_ ‘report for the year 1927. Under the 
- gontrol of Hon. C. A. Magrath, chair- 
_ mati of the: commission, there has 
‘beerno broad program of expansion. 
ae an attempt has been made to 
- ‘build up badly needed reserves. The 
“provincial commission and the vari- 
jous m | commissions that dis- 
“tribute power in their own localities 


“have established reserves that total 


‘$65,400,000 in all as against total in- 
vestments of $286,000,000. Most of 
the advance in the direction of build- 
ng up reserves has been made in the 

three years since Mr. Magrath 

has been in control. Under his direc- 
~ tion the ‘enterprise is being put in 
_ ‘thoroughly sound financial condition, 
‘gh achievement beyond the abilities 
of Sir Adam Beck, who was a dream- 
-er and politican rather than a hard- 
headed business executive or finan- 


"Apparently the method by which 
jeecererves hove boon peta 
‘been generally to increase rates. The 
pparently is used advisedly. 


One finds it difficult to get at essen- 


‘bulky. though 
trend in domestic lighting rates has 
.been downward rather than upward, 
although. now that Toronto is setting 
-the lead in increasing rates to house- 
holders other hydro municipalities 
are likely to follow suit. But there 
“has been an alarming increase in the 
average charge se ee oe 
consumers. In only a few cities 

there a downward tendency. On the 


being made to pay high power costs 
order to provide cheap electrical 
rey for householders. 

-has-been denied on a score of 
by hydro officials. But all 
; are as naught in the 
‘ first, of the admission of. the 

te Hydro Electric System that 
rates have been unduly 
comparison with other rates 
second, of the figures published 

fn the annual report of the provincial 


The increase in rates charged for 
power, in lieu of some as yet unre- 
vealed explanation, must be regarded 
as disturbing to Ontario industry. 
Consider, for instance, the city of 
Niagara Falls, right where 85 per 
cent. of the Commission’s power is 
generated. The average selling price 


SIGNS OF ACTION 


PPARENTLY the government 

at Ottawa does not intend to do 
a half job of publicity work in Great 
Britain. The Manchester Guardian 
thus reports on plans a-foot in this 
regard: 

“No one can complain that the Do- 
minions are shy about advertising 
their products, but Canada is now go- 
ing one better by having a permanent 
staff in London ready at the word ‘go’ 
to take a stall of Canadian products to 
any exhibition that is held in Great 
Britain. : 

“Major J. Parmalee, the Assistant 
Deputy Minister of Trade and Com- 
merce of Canada, has just arrived in 
London in connection with the scheme. 
For the next two months he will be 
busy conferring with the Canadian 
Exhibition Commissioner and _ the 
Director of Publicity in Great Britain 
on the marketing of Canadian gcods 
in relation to these exhibitions. 

“An interesting point is that the 
whole affair will be run entirely by 
Canadians. They are to have a large 
warehouse in London where all the 
articles necessary for exhibitions can 
be kept. Canadian artists will design 
attractive display stalls and posters, 
and a staff of Canadian men and 
women will demonstrate the goods that 
are being exhibited. The object is to 
give the public an idea of the prod- 
ucts that Canada can actually supply 
rather than of its future possibilities. 
Only goods readily obtainable in Great 
Britain will be displayed. 

“Naturally agricultural products and 
tinned goods will form the me of 
the exhibits, but any other Canadian 
products or manufactured articles will 
also be shown provided they are being 
aryerene to England in any consider- 
able quantity. While the exact dates 
have not yet been fixed, arrangements 
are being made to hold exhibitions of 
Canadian eres at. Birmingham, 
Aberdeen, Belfast, Manchester, Glas- 

w, Leeds, and Bristol in the near 
uture.” 

In view of the long continued 
campaign conducted by The Finan- 
cial Post for the establishment of 3 
proper publicity and exhibition ser- 
vice for Canada in the British Isles, 
we can not but congratulate the 
government on its present activity. 

It is to be hoped that the govern- 
ment will continue to use only able 
and experienced men in this work. 
Publicity work of this type is of such 
vital importance to Canada that 
party hacks or inexperienced men 
should not be appointed to the work. 
A newspaperman who has proven 
his worth in work of an allied nature 
ordinarily makes the best publicity 
or display representative. 


MUCH MALIGNED 


iL aeee is nothing of euphem- 
-# ism in the word lobbying. It is a 
word that has a sinister sound; it 
suggests to the mind of the average 
person something reprehensible, 
mysterious, villainous. 

This is quite unfair. What is 
lobbying? Is it not the practice of 
placing before members of parlia- 
ment information, favorable or un- 
favorable, concerning a matter in 
which parliament is interested and 
the person undertaking the lobbying 
is also interested? There is nothing 
inherently wrong in this. Certainly, 
when a bill is before Parliament that 
directly touches the interest of some 
person or corporation, that person 
or corporation should be privileged 
on any basis of justice to make his 
case to the individual members of 
parliament either in person or 
through a paid representative. 

Even the employment of a profes- 


| 


for power in Niagara Falls over a| ional lobbyist is not sinister; no | 
term of eleven years has risen by 50|™ore so than the employment of a) 


per cent., as this table shows: 
$13.49 per h.p. 

15.08 per h. 

- 12.96 per 

1920 .......ceccesee 1847 per 
DE waiie ogo 0096000. 20n OO 
BOBS cc ciicdcocvcces 247 Pe 
1923 eee eeeeeeeeeeee 18.04 pe 


Dobe ps pe pe ps be 
VUysueUUY 


21.96 per h.p. | 
Perhaps the rise has something to 
do with the decline in the number of 


lawyer to plead one’s case in the law 
courts. The use of bribes or the em- 
ployment of other unfair means of 
influencing the judgment of parlia- 
mentarians would be a serious of- 


squarely, not only by their custom- 
ers, but by the public at large. 

The Goodyear Tire and Rubber 
Company, under the extremely able 
and efficient management of Cc. H. 
Carlisle, gives a good lead in pur- 
chasing raw materials domestically 
ard so building up a more prosper- 
ous country with, in turn, a larger 
buying power for tires. 

There is a high tariff on tires. 
But the company takes no advantage 
of this fact and sells below the U.S. 
price plus the duty. Incidentally, it 
is the dominant company in the tire 
industry in the Dominion; hence, it 
can not be said that prices are dic- 
tated by other organizations. 

In addition, Goodyear makes as 
many purchases in Canada as pos- 
sible. And this does not mean that 
materials are purchased only when 
the Canadian price is equal to, or 
below the U. S. price. Time and 
time again, the company has bought 
its cotton fabric requirements in 
Canada at a figure higher than the 
prevailing U. S. price. 

The Goodyear Tire and Rubber 
Company is controlled by the parent 
U. S. organization; its policies, 
though, are dictated by C. H. Car- 
lisle, the president of the Canadian 
organization. 

There is food for thought to all 
Canadians that a company controlled 
in the U. S. is giving a lead to Cana- 
dians in not absorbing the full meas- 
ure of protection afforded it and 
at the same time practising what it 
preaches by buying Canadian-made 


commodities—even though they are |i 


sometimes higher in price than the 
foreign article. 


A SOUND TREND 


fae ae of companies oper- 
ating in Canada is more and 
more coming into Canadian hands. 
The trend is naturally gratifying 
to national pride. But it is gratify- 
ing in other ways also. 

Too often in the past have com- 
panies, owned either in the United 
States or in Great Britain, had their 
policies directed by those with no 
knowledge of, or contact with local 
conditions. Sometimes the results 
have been disastrous. But the trans- 
ference of the equity ownership in 
Canadian companies tc Canadians 
themselves provides assurance of 
something more than merely sound 
operation. 

Witness the B. C. Power Corpora- 
tion which has just been acquired 
by Canadians from British interests. 
This company paid approximately 
$1,000,000 annually in dividends to 
its shareholders in Eritain. In addi- 
tion, it paid approximately $1,- 
000,000 in income tax to the British 
Government. 

For the future this sum total of 
$2,000,000 will find its way annually, 
either into the hands of Canadian 
investors or into extensions and 
additions to the corporation’s 
properties. In other words, $2,- 
000,000 each year formerly spent 
in Britain will now be spent 
in Canada serving to increase 
prosperity here in general and in 
particular in the territory served by 
the company, where the B. C. Power 
will now be able to devote much 
larger sums annually to enlarging 
its services. 


WORTHY OF THEIR HIRE 


io larger Canadian contracting 
companies are considering taking 
steps to decrease the number of con- 
tracts awarded to United States 
firms. In prosperous times, foreign 
contractors slip into Canada, erect a 
building, sometimes below the price 
for similar services in the United 
States, and then slip out of the 
country leaving naught to increase 
the general level of prosperity. 
Briefly, the chief grievance voiced 
by some Canadian contrgcting firms 
is that many manufacturers, indus- 
trialists and financiers who cry 
loudly about the need of maintaining 
the tariff, give no thought to the 
need of placing their own contracts 
for construction work with domestic 


fence, but fortunately,.we may as-| firms, 


sume that the Canadian parliament 


| 
| 


The claims of the Canadian con- 


sets a high standard in its freedom |tractors deserve the sympathetic 


from political corruption. 

Those who discuss the business of 
lobbying with members of parliament 
will find that, on the whole, they find 


| 


and thoughtful consideration of 
Canadians. The contracting firms 
have large assets in this country, 
some of their securities are held by 


power users in Niagara Falls from it valuable to have complete informa- | Canadian investors, and they employ 


93 to 83 in that period. 


tion on matters that are up for dis- | Canadians. 


The contracting busi- 


- ‘There are twenty-one cities on the | cussion or decision presented to them | ness is one of the few industries 
hydro system in addition to many|>y various interested parties. The | which receives no benefit from tar- 
towns and villages. In fifteen cities, so-called lobbyists of the large cor- | iff protection. The ability of Cana- 
power costs have increased since porations find as bright a welcome in | dian contracting companies is evi- 
1918 and have decreased in only six. | the offices of the Western Progressive | dent in their work, which is equal to 
In the towns and villages, the ratio| members as anywhere else in the| that of any anywhere in the world. 
_ of increase has been even more pro-| building. The keener a member of | Those who argue that Canadian con- 
nounced. The size of the increases | Parliament is as student of the af-| tractors have not sufficient experi- 
has been greater than the size of any | fairs that are brought before him, | ence or ability are grossly ignorant 
the more likely he is to be interested | of the Canadian construction indus- 
in facts and figures and arguments |try which has erected a large per- 
“hydro system, power cost has risen | Presented to him by well-informed | centage of the biggest and finest 
from. $19.92 to $24.81 in the same/ Persons, even by those with whom | buildings in the Dominion. 


In Toronto, the largest city in the 


period. In that period residence 
lighting rates have declined. The in- 
crease in power costs really started 
when the Chippewa power develop- 
ment began to-generate energy. The 
Chippewa power canal and plant was 
to have given the public cheaper 
power. Instead it has increased the 
cost of power. 
The 1928 annual report of the com- 
» mission makes much of the fact that 
the average cost to the domestic 
consumer in: the United States in 
‘1927 exceeded seven cents per k.w.h., 


he will see fit to differ in his final 
judgment. 


The Canadian contractors are vir- 
tvally precluded from en‘ering the 


So long as the lobbyist takes his United States field. They have car- 


arguments out of a brief case and not 
out of a bottle, so long as he gives 
the members facts and not bribes, let 
lobbying go on. 


REAL CANADIANISM 


OW far can a Canadian com- 
pany, benefiting under the tar- 


| 


iff, go on practising what it 


preaches, namely buying in Canada? 
Some companies loudly proclaim 


while in Ontario it was less than two | their need of tariff protection, but 


cents. 


But Ontario’s power system} when the time comes to purchase 


: generates only water power and has | raw materials available domestically, 
not had to generate steam power as/the purchases are not infrequently 


have centres in the United States not 
favorably situated as regards water 
power resources. A fairér compari- 
son would be with the private power 
companies in Quebec and it has been 
established that their 
charges for energy are less than 
classes of energy 
- household energy rates are consid- 
ered. Given like conditions, Ameri- 
ean plants provide energy as cheaply 
as do Ontario hydro utilities. For in- 
stance, the average charge for energy 


made elsewhere, 


even though they 


are obtainable at comparable—not a 
higher but at comparable—prices in 


Canada. 


Then again services of one kind 


average | or another, including those of pro- 


- fessional men, are too f t 
those of the Ontario Hydro, when all | purchased in the United State whe, 


tainable in the Dominion. 


and not merely | equally competent services are ob- 


Actions such as this by many pro- 
tected companies do more harm to 
the case for protection than myriads 


of political speeches. 


However, 


in Toronto is 1.65 cents. In and about | while some companies have, and are 


Minneapolis the average charge, af- 


ried on through many lean years, 
and have borne their share of the 
Dominion’s burdens. With the ad- 
vent of better times in the construc- 
tion industry, these laborers are 
surely worthy of their hire, 


WHAT IT’S LIKE 


HERE can be no doubt that the 

ultimate object of many of those 
politicians and newspapers that are 
now attempting to embarrass the 
Bell Telephone Company of Canada 
is public owners™®p of the telephone 
system of Ontario and Quebec and 
probably of New Brunswick and 
‘Nova Scotia, where affiliated com- 
panies operate. 

If the results o: public ownership 
of telephones in Britain are not 
enough to convince such dreamers of 
the futility of their scheme, perhaps 
the following news item, referring to 
the experience of Australia, where 
conditions are more nearly on a par 
with Canada, will prove of signifi- 
cance: 


“The report of the Postmaster-Gen- 
eral of Australia for the year ended 
| June 30, 1927, indicates that the losses 


age taking advantage of the protection| resulting f th ki 

ter allowance on a similar basis of | afforded them by the Saudia diets sphone and. telegraph. branches of 
accounting, is 1.68 cents. The aver- ple, there are others—many others— 
age k.w.h. charge of the Southern which play the game fairly and 
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| telephone and telegraph branches of 
A sepereaent en to caer 
an / respectively.”—Telephon 

June 2, 1928, . eae 
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and Finance 


Re BCENTLY Robert F. Pack, of 
Minneapolis, was a visitor in To- 
ronto, calling on brothers living in 
that city. He was making Toronto 
a brief point of call between Atlantic 
City, where he attended the National 
Electric Light Association Conven- 
tion, and his home town in the West. 

To-day Mr. Pack is one of the out- 
standing public utility executives of 
the United States. He is vice-presi- 
dent. and general manager of the 
Northern States Power Company, 
that distributes electric energy and 
gas in five states, that supplies Min- 
neapolis and St. Paul among other 
cities, and that has a revenue of $30,- 
000,000 a year. A big job, it is evi- 
dent. Yet not so many years ago Mr. 
Pack was an office boy in the Great 
Northwestern Telegraph Company 
office in Toronto. 

Mr. Pack was born on the Isle of 
Wight, England, 54 years ago, and 
was educated by his parents for the 
British navy. But before he could 
be launched upon this career his par- 
ents migrated to Canada, Mr. Pack 
had three jobs in his life and the last 
two were offered to him. When he 
was still office boy with the telegraph 
company, he was offered a similar 
job with the Toronto Electric Light 
Company. He advanced very rapidly 
with this organization and when vari- 
ous executives of the Byllesby group 
of a companies in the states vis- 
ited the Toronto enterprise they were 
so struck by the forceful young Eng- 
lishman that they offered him a post 
on the other side of the line. He has 

wn with the Northern States 
ower group and is now the active 
executive head. 

Last year he was president of the 
National Electric Light Association, 
which includes all the big light and 

wer companies in the United | 


POST- 
scripts 


PERCHED high up on the huge 
generators, workmen in the 
Duke-Price power plant on the 
Grande Discharge River, watch 
daily a flow of motley traffic through 

power house. “Contented” cows, 
heavily laden trucks, wagons, bug- 
gies, people on foot; in fact all modes 
of transportation are to be seen. 

All this is mute evidence of the 
fact that corporations have “souls.” 
When the Tache bridge below Isle 
Maligne, the only means of trans- 
portation across the river, - was 
washed out in the recent flood, set- 
tlers in the Lake St. John district 
were in a quandary as to how to get 
back and forth. The Duke-Price 
people, by the exercise of consider- 
able ingenuity, laid planks on the 
flooring of the power plant, which 
reached from bank to bank. Dirt was 
thrown on the planks to provide a 

road bed. And until the new 

dge is erected, settlers in the 

Lake St. John region will be able 

to gg about their every day work 

without being inconvenienced by the 
lack of a bridge across the river. 


As Others See Us | 


HOT SHOT FOR POST 
Western Producer, Saskatoon: We | 
like The Financial Post. There is a} 
boyish freshness, innocence, and al- 
most gaiety in the way it jumps to the 
defence of the profit system which al- | 
lows the speculator to milk the indus- | 
trial and agricultural cows. The read- | 
ers of The Financial Post (all except | 
the very few like ourselves who read | 
it for amusement and as part of a 
psychological study) to a man, and to | 
& woman, are engaged in the merry 
game of trying to get something for 
nothing by the smart manipulation of | 
little pieces of paper, bought and sold 
on the advice of the masterminds, seers, 
tipsters and others who have an un- 
ser power of looking into the fu- | 
ture. These tipsters, seers, and finan- 
cial mediums sometimes give their | 
readers a “bum steer” as they say down | 
in Texas, but in general they know 
what’s what, and can tell you where to | 
put your surplus money, so that you 
can fold your arms and go to sleep | 
in the full assurance of a resurrection 
some fine day with an accrued value 
to your little pieces of paper. 

Our contention is that this “accrued 
value” does not come down from heaven, | 
as the Manna fell upon the hungry 
Jews in days of old. This “accrued 
value” is not brought about by the. 
creation of wealth due to casting seed 
into the prepared ground, but due to 
casting bread upon the waters of spec- 
ulation. 

If all eet read The Financial 
Post, and followed its teachings and 
advice with infinite care, nobody would 
ever buy shares and nobody would ever 
sell any. Because when The Post said 

Buy” tBose that possessed would shut | 
u like clams. And when The Post cried 
ell,” the buyers would all shut down 
the lids of their treasury chests. But | 
fortunately for the game (or unfor-| 
tunately. we don’t know which) some | 
get-rich-quick gamblers are not so well | 
ee fe snare, ans so Sell when | 

ey shou uy, or Buy when t 
should Sell. 7 r a 

-There is no difference in principle | 
between the game of buying shares in 
an Oil Well or a Coal Mine, and buying | 
a Ticket for a Raffle for a Set of Doy- 
leys, organized by a charitable body 
for some righteous purpose, except that | 
the latter being so nefarious is made | 
illegal by law. If this. Raffle is clan- | 
destinely held in spite of the law, 
somebody loses, and the accrued value | 
which comes to the lucky winner is | 
measured by the “accrued loss” out of 
the pockets of his fellow gamblers. 

It is the same with all “Profit” as 
the term is used in political economy. 
It is brought about by a manipulation 
of wealth in some way or another which 
allows the manipulators to turn it over 
again perhaps in another form at a/| 
price which is higher than the actual | 
cost of manipulating it. 

_ Because we object to this manipula- | 
tion for Profit, and prefer a system of 
Co-operation for Service, The Post pre- 
tends that we want to go back to the 
system of barter. Commenting on our 
article on Profit, The Post says: The 
United Farmers of Canada would “ap- | 
parently abolish all middlemen and get | 
down to a straight matter of barter. | 
However, most people would prefer not 
to go back 1,000 years to the barter 
system.” 

We feel crushed by this rejoiner; 
overwhelmed by the appalling ignor- 
ance of the writer. The barter system | 
of 1,000 years ago was not a system 
characterized by the fact that there | 
were no “middlemen” but was a sys- 
tem characterized by the fact that there 
was no “money.” 

We do not wish to do away with | 
Money, nor in fact with all middlemen. 
the Co-operative System has middle. | 
men, but the middlemen get paid for 
their service and are not allowed to 
manipulate the goods and sell them for | 
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CIAL POST 


a profit. When Money was introduced 
ts do away with the Barter System, its 
chief function was to facilitate the ex- 
change of commodities. But so far have 
we travelled since that day, that the 
chief function of Money to-day is spec- 
| ulation, and this speculation with the 
medium of exchange is the poison 
which is at the root of all our troubles 
industrial, social, and agricultural. If 
The Post does not name with us that 
Profit comes out of the pockets of 
“losers” we would like them to explain 
to us where it comes from. 


] INVESTMENT 
| in RESEARCH 


By GEORGE L. MOORE, 
Assistant to President, Sherman En- 
address 


ee Corporation, in 
beams Lions’ Club. 


Research to-day is not something 
occult. It is not something for the 
high priests of science alone. It is the 
womb in which great new industries 
are born. It is systematic, organized 
investigation, leading to procedure 
based on facts instead of hunch. It is 
the means whereby more people are 
put to work at higher wages. The 
old-time industrial policy of cutting 
costs by cutting wages has proven 
itself as unsound as would be a medi- 
cal policy of trying to cure a sick man 
by starvation. The inventor, the cre- 
ator of new things, is the one who 
makes two or three blades of grass 
grow, industrially, where only one grew 
before, Research is the surest way for 
Canada to build industry that will at- 
tract the population so vitally needed. 
Research plays no favorites. 

Three of the greatest industries— 
the electric light industry, the tele- 
phone, and the automobile—owe to Re- 
search a greater degree of their pros- 
perity than the average man appreci- 
ates. An engineer has calculated that 
if the average business could get only 
1/300ths of the results from Research 
that have come to the electric light 
industry, its profits could be increased 
10 per cent. 

Research is not only a means for 
safeguarding profits; it is the means 
whereby the public is served by bet- 
ter commodities at lower prices. To- 
day policies or practices economically 
subversive of public interest wither in 
the fierce heat of competition. Re- 
search provides the manufacturer with 
new products with which to regain slip- 
ping markets; shows better, cheaper 
ways of doing things. Research into 
distribution cuts the hich costs of sel- 
ling, which are a major problem in 
business to-day. 

Research offers no choice—you 
either must take hold of it, and use 
it to the fullest possible extent in or- 
der to survive, or ignore it and perish. 


| Other People’s Views | , 


That LL.D. “Honor” to Col. Maclean 

Kingston Whig-Standard: We note 
that some of our contemporaries rather 
take it as a great tribute and a decided 
honor to Col. J. B. Maclean, President 
of The MacLean Publishing Company, 
that Western University of London, 
Ont., has conferred upon him the Hono- 
rary Degree of Doctor of Laws. Our 
newspaper friends seem to regard this 
as a real “honor” to Col. Maclean and 
one that, as it were, “tops” all other 
honors. Frankly, we fail to see it that 
way. We do not see how the tucking 
on of an LL.D. to his name adds any 
particular weight, distinction or hon- 
or to such a man as Col. Maclean who 
controls some twenty-five Canadian 
magazines, newspapers, trade journals 
and annuals. He is not only a national 
but an international figure in journal- 
ism, whose staunch Imperialism as well 
as whose stalwart Canadianism, are 
known of all and an LL.D. added to 
that combination would seem to be 
about as weighty a thing as a fly on 
a monster locomotive wheel. 

Of course to some people who hold 
honorary university degrees to be the 
“last word” we suppose these ideas of 
ours will be regarded as rank heresy, 
but just the same these are the ideas 
we do hold and we hope to continue to 
hold them. The giving of a degree to 
Col. Maclean was a very pleasing recog- 
nition but to say that it is an honor or 
to imply that it adds one whit to his 


| stature or dignity or position is ridicu- 


lous. 


Col. J. B. Maclean, LL.D. 
Ottawa Citizen.—When Western Uni- 
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Conferences 


The Northwestern Miller 


May I see Mr. Jones? 
Not until eleven o’clock. 
Is he in conference? 
No, he is busy. 
—Modern Wheeze. 


One of the most worshipped and wor- 
shipful gods of business is in danger 
of being bowled over. Mr. Bertram R. 
Brooker, writing in Printers’ Ink 
Monthly, estimates that one hundred 
thousand executives in the country 
spend two hours per week in confer- 
ence. This, he reckons, amounts to 
twelve hundred years, twelve certuries, 
—a span difficult to comprehend meas- 
ured in terms of world change,—and 
nearly all of it wasted in conferences. 


The typical conference, according to 
Mr. Brooker, is discursive, repetitive 
and muddled; it is colored by personal- 
ity and temperament, and disordered by 
interruptions and side issues. Time is 
wasted, things are not remembered, 
chatter and atmosphere are not pro- 
ductive of new ideas, decisions are 
warped by eloquence, sentiment and the 
desire to flatter superiors and placate 
juniors. Conferences are, to summar- 
ize, part pose, part gesture and largely 
no good. 

The indictment is doubtless too broad. 
Yet how much’ of it may be wholly dis- 
puted? Some conferences, limited to 
those vigorously kept in hand by the old 
man of the shop, no doubt are useful 
in maintaining contact among the es- 
sential parts of the organization. These 
however, are not real conferences in 
the modern sense. The fashionable 
and thoroughly up-to-date conference 
is a matter of hours devoted to thresh- 


Keep in Line on Curves ai : 
Dont Try to Pass e 


versity of London, Ont., conferred the | 


ing over old straw, to wise looking down 
noses, to moving eloquence, to posing,— 
but why seek to improve upon Mr. 
Brooker’s adjectives?—discursive, re- 
petitive and muddled. 

“Abolish the conference,” says Mr. 
Brooker, and adds as a subtitle to his 
article “a plea for secluded thinking.” 
Much merit to this without a doubt. 
Yet it seems rather a pity. The con- 
ference is blood, bone and sinew of our 
younger and brighter minds in business. 
How can “reactions” be determined, 
“positive appeals” be set up, “consumer 
resistance” broken down and the: pros- 
pect “sold” without the “conference”? 
Business is, indeed; likely to come to a 
pretty pass if this god of the whole ma- 
chine is to be discarded. What fun, 
now, would there be for captains and 
kings, or even for the corporals and 
privates, if they could not cloister them- 
selves and sit, mantled and wrapped in 
thought, in conference? Have you, Mr. 
Brooker, no pity? 


“Chairman of the Board” 


American Banker: The happy inven- 
tion of the title “Chairman of the 
Board” has facilitated and made easy 
the merger problem. A dozen years ago, 
and less, such an officer did not exist. 
To-day almost every bank of impor- 
tance has its chairman, and some have 
chairmen of important committees. The 
bestowal of these titles is not an empty 
honor. They go,to men who are vet- 
erans in the servite, and afford oppor- 
tunities for promotion to younger ex- 
ecutives deserving of them. In consoli- 
dations they remove natural feelings 
of jealousy by giving recognition to 
trained. executives whose services are 
essential to the combined institution. 
The original inventor of the title is not 
known, but he should step forward to 
receive his own decoration. 


moo a 


honorary degree of Doctor of Laws on | 
Lieut.-Col. John Bayne Maclean, presi- 
dent of the MacLean Publishing Com- 
pany, it honored itself as well as the 
foremost figure in periodical journal- | 


Don't risk your life on the left 


cide the British Isles. For it was fit- | 
ting that a Canadian university should | 
recognize in so appropriate and | 
thoughtful a manner the valuable ef- | 
forts of one engaged in promoting a 
truer Canadianism outside the field of 
formal education. 

Col. Maclean presides over the enter- 
prising concern which now controls 
some twenty-five purely Canadian 
magazines, newspapers, trade journals 
and annuals. his position gives to 
him a power in the land which might 
be wielded menacingly in less respon- 
sible hands. But Col. Maclean has used 
that power wisely and discriminatingly, 
with always the objects in view of 
helping to create a more vigorous and 
independent Canadianism, and of im- 
proving the standards of life. and the 
activities which go to make it up. 

The acquisition of such an influ- 
ential group of national publications, 
however, has not been an easy task. | 
Perhaps no publisher under the British | 
flag has faced such odds as Col. Mac- | 
lean. For he has had to build up : 

| 


HAT would you think of a railwa 
Weorervedvettiredabeortagweterkootonent 
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That is exactly what you do when you t 

— vehicle on a curve, uber the top af ‘ fin. 
an intersection or at any other place 

ahead is not in full view. 2 ae 


If you cannot see the road ahead for a reasonable di 
tance, or if there is not a place you ond easil veut 
your own traffic line ahead, DON’T TRY TO PASS. A. 
car may come in the te direction before you get 
back to ve Late a ye — Then—a SMASH—head- 
on or “side-swipe.” In ei » you" 

sad likely —— ng case, you're hurt for sure, 


undertakings under the constant im- 
pact of competition from the United 
States,, and Canadians need no ex- 
planation of the force and character 
of that competition. It is a high 
tribute to his tenacity of purpose and 
business insight that he has succeeded 
so remarkably. The Citizen joins in 
congratulating Col. Maclean on the 
well-deserved honor Western Univer- 
sity has bestowed upon him. 


Citizenship and Character 
The Globe, Toronto: Western Uni- 
versity, London, made a happy choice 
when it decided to confer the degree of 
Doctor of Laws on Lieut.-Col. John B. 
Maclean, head of the MacLean Pub- 
lishing Company. As a publisher Col. 
gegen is ae — by himself, and | 

the service whic e renders through : . 
his twenty-five or more trade journals abe cao ever be- 
b been a crease ntario-owned 
yoo tinags 900000 cers on the nose ne 
re were cars on the streets high- 

ways of the Province. pe 


and magazines is leaving a deep im- 
print on business and the general pub- 
lic. It required indomitable persever- 
ance to build up his various enterprises 
in the face of heavy competition. In 
this as in all his contacts with the pub- 
lic he has exemplified the type of citi- 
zenship and character which merits the 
highest honor a university can bestow. 


In the face of this increased traffic, the Highway Safety 
Committee again urges the sooalgualen sasterieie : 
and pedestrians in an effort to lessen accidents. Bott: « 
must become “traffic conscious” —aware of the dangert 
which arises from inattention or failure to exerci. © 
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“Stop Me If You’ve 
Heard This One” 


An Oxford undergraduate, a son of | 
the vicarage, discovered that he was | 
uncomfortably short of doubloons so he | 
spent some time concocting a letter | 
which should have the right effect upon | 
a somewhat severe and pious parent. 
When finally completed, the letter read 
as follows: “My dear Father, I wonder 
if you will oblige me very greatly by | 
sending me a copy of this month's | 
Parish Magazine, also a five-pound 
note. P.S.—Don’t forget the Parish 
Magazine.” 
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damage from worms or grubs has 
been reported so far. This is con- 
sidered as exceptionally fortunate in 
view of the dry spell toward the 
end of May and the first part of June. 
Furthermore due to lack of moisture 
in the early spring weed seeds did 
not germinate, so that grain now has 
a good start over any possible weed 
growth that may develop. 


Both Manitoba and Saskatchewan 
report the crops coming along rapid- 
ly and giving promise of better than 
average yield so long as a dry spell 
is not experienced during the grow- 
ing period. Both these provinces, 
as well as Alberta, report plenty of 
moisture which, together with the 
cool weather, has enabled the grain 
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to take good root with a strong and 
healthy stand. 
Big Fruit Crop 

Present indications point to a big 
fruit crop in British Columbia. 
Cherries and soft fruit are well 
formed and promise both quality and 
quantity. While there is a big set 
of fruit, the final result will not be 
known until after the June drop, 
which will be over by this week-end. 
Judging from present conditions this 
will be heavy and thereby saving a 
great deal of thinning-out. 

Weather conditions in the Eastern 
provinces have been more favorable 
during the past week or ten days. 
Warmer weather is badly needed in 
many parts of Ontario. Seeding is 


JE volume of merchandise mov- 
"& ing into consumers’ hands, in- 
'* dicates that business in Canada 
r is as active as during the 
If of 1927, with increases in 
y instances. As far as can be 
mmined from current indices, ac- 
ty appears to be from 10 to 20 
er cent. more extensive. Naturally 
here are a few industries which 
not shared-in the general ad- 
but taking conditions as a 
the current position is an un- 
ally satisfactory one. | 
nite the transaction of a large 
of business, however, there 
parently no. corresponding in- 
in’ profits. Competition con- 
exceptionally keen in virtually 
all lines of trade and producers ex- 
set an increase in earnings through 
| Syelume rather than high profits on 
- sg unit basis. 
> Buying is well sustained in all 
aod the turnover of merchan- 
taise and demand for supplies de- 
"Hotes developments are proceeding 
we satisfactory-lines. In particu- 
has there been a well sustained 
of merchandise. This has 
due to the steady employment 
uf @ larger number of workers with 
_appreciable lowering of wages 
leries and the vastly improved 
status of the farmer. 


+ Optimistic Crop Reports 
> ‘here has been a favorable reac- 
oe to the exceptionally optimistic 
) Sefop reports coming out of the West. 
| = As is usual at this time of the year 
my reports, ofttimes at variance, 
of the progress of the new crop. 

Thi r there has béen a uniform- 

it inion which bodes well for 

’ outturn. So far the grow- 
"ing weather has been all that could 

desired. Provided that there is a 
rmal-rainfall during the growing 
iod, the yield this year should be 
of the largest, if not the lar- 

eat, ever recorded. 

“Coming on top of three other good 
> years, the effect of this upon | 
business throughout the Domin- 
can well be imagined. The farm- 
ifs are now in a better financial posi- 

than possibly even in the war 
when high — prevailed for 
Wheat. The old debts acqui dur- 

tw the.lean years of 1921, 1922, 1923 

iad 1924 have been virtually wiped 

Consequently revenue received 

ty the farmer in the past three years 

mas been largely used in buying new 

qu: nt, renovating and erecting 

idings and generally making im- | 
fovements to his property. 
New Buying Power 


‘In such industries as farm ma- 
mety, hardware, tools, paint, lum- 
ing, etc., the effect Berd in- 
d- ing power is to be-clear- 
n. It is gn undoubted fact 
the volume of buying in rural | 
mmunities, particularly in the 
ist, has been higher this year than | 
Wither 1926 or 1927 which were| 
idered as above average. Fur- 
more, the stronger cash position | 
'the farmers has enabled them to) 
e delivery of their purchases on 
ih basis, rather than on notes and 
8 which has been so common in 
past. 
“if the crop this year comes up to 
ectatioris, and there is a good 
A of such an event, the vol- 
“Wame of new business will reach a 
(etight hitherto unrecorded. Condi- 
SMons have been good in the past 
years, but another large yield- 
> will result in a period of 
sndous ‘prosperity. 
er, the’ maintenance of ac- 
in many of the leading basic 
stries, ensures fér some time to 
steady employment conditions 
the resultant maintenance of 
hasing power among workmen. 
=the iron and steel plants are operat- 
7iig at or near capacity. Large or- 
have received and con- 
fable new business is in sight 
the railways, contractors and 
9@her consumers. Mining, railway, 
“aad building developments are tak- 
@ large volume of supplies and | 
M dly will be in the market 
anually until well on into the 
months, : 
. Iron and Steel Active 


production of iron and steel 
S Month serves as a good indice | 
anufacturing activity. Pig iron | 
fuced in May totalled 87,811 
“3H an increase of 18 per cent. over | 
"ee 74,736 tons of the preceding 
a and compares with 78,987 
bproduced in May last year. Out- 
of stee] last month amounted to 
> tons, an increase of 4 per 
over the 112,780 tons of April 
“ae 22 per cent. over the 96,711 
7% produced in May, 1927. 
Bmmulative production of pig iron 
a the five months ended May last 
7 370,634 tons. This compares 
$34,276 tons produced during | 
"= Corresponding period of last 
ss t the same time the output 
ee Steel totalled 531,808 tons, an in- 
4 of 24 per cent. over the 427,- | 
wm ‘tons produced in the same five | 
ees period of 1927. 
ie present time there are eight ' 
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_ naces in active operation, | 
4 mting a daily capacity of 3,- 
7 tons or 63 per cent. of the total 
eeety of all furnaces in Canada. 
mer, it is interesting to note 
the monthly production of pig 
= nls year is the fifth highest for 
past thirteen years, whilst that 
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of steel is the third highest in the 
same period. 


Trade is Optimistic 

These conditions are reflected in a 
generally cheerful feeling as regar<'s 
the future .of wholesale circles, al- 
though in but few lines, as usual at 
this period, is there any special ac- | 
tivity. At the moment, Dun’s re- | 
port that orders are small in amount | 
and of a replenishing character, 
aside from the large shipments of 
groceries and other seasonable sup- 
plies that are being made to summer 
resorts by some houses. 

One of the most encouraging fea- 
tures of the situation is the increas- 
ing interest that is being demon- 
strated by both city and country | 
merchants in the matter of provid- | 
ing for fall and winter requirements, 
the unusually early appearance of 
numerous buyers in the principal 
markets and the freedom with which | 
many are placing orders for future 
delivery indicating that much more 
confidence in Canadian business pros- 
pects exists than was the case a 
year ago. 

At the same time the stock mar- 
kets are unsettled. There is no evi- 
dence to indicate that the decline in 
prices is a reflection of business con- 
ditions. Rather is it a technical de- 
cline, brought about largely by the 
call money situation many small | 
speculators in the present market 
have, generally speaking, suffered 
heavy losses. 

With exception of the newsprint 
industry, there is nothing to indicate | 
that the companies, whose stock is | 
being traded in the different ex- | 
changes, have experienced any set | 
‘back. On the other hand, there is | 
plerity of evidence to show that the | 
majority .of industrial companies | 
have a large volume of business in | 
hand and that their earnings are be- | 
ing well maintained. 

The reaction in the stock markets, 
however, has relieved considerably | 
the anxiety of the banks over un- 
due speculation. Canadian banks | 
now have larger supplies of credit | 
than in many years past. In addi-. 
tion savings have steadily increased 
and are at record levels. According- | 
ly the supply of credit available is | 
more than sufficient for normal re- 
quirements. 


Agricultural 
Survey 


Outlook Very Promising 
Plenty of Moisture 
Wheat Market Fair 
Dairy Prices Strengthen 


ROP conditions in the West at 
present are above the average. 

In the eastern provinces the situa- | 
tion is not so favorable, but taking | 
the country as a whole prospects are | 
more encouraging this year than | 
they have been for some time past. | 
Reports from the West indicate | 
that the recent rainfalls have greatly | 
aided the crops. The young grain is | 
uniformly strong and vigorous. No} 


Cumulative for Year 
This Year Last Year 
eekly 
1,459,905 


1,389,337 


Car Loadings (June 9) 
Stock BOGE oc cceceseosece erereees 
(Traders—June 14) 
C.P.R. Gross Earnings (June 14) $ 
C.N.R. Gross Earnings (June 14) $ 
Production 
Pig Iron, tons (May) 
Steel, tons (May) 
Newsprint, cwt., (May) ....+++ 
Automobiles (April) 
Roots and shoes, pr. (Apr.) ... 
Flour, bbls. (Feb.) 
Construction— 
Ruilding Permits (April) .... $ 
Contracts (May) 
bor— 
Employment Index (May) .. «+ 
Trade (April) — 


3,915,000 $ 3,240,000 § 85,945,000 
5,030,679 $ 4,488,173 $ 110,916,782 
Monthly 
78,987 370,634 
531,808 
970,975 
62,685 
6,176,583 
3,048,210 


78,010,000 
103,203,799 


334,276 
427,370 
826,083 


87,811 
117,655 
203,811 

24,240 

1,538,082 
1,464,426 


5,892,265 


1,231,000 2,727,000 


42,340,823 
158,013,400 


17,812,470 $ 51,480,102 
65,676,700 196,831,200 


18,527,846 $ $ 


70,684,100 


105.5 100.6 


78,490,470 $ 
58,975,315 § 


74,297,628 $ 364,458,469 
77,327,964 $ 337,079,554 
Imports of Key Products—(Apr.) 


4,340,099 
7,064,768 
433,572 
23,875,782 
2,929,112 


3,380,355 
10,375,000 


21,884,215 
50,791,837 
2,495,779 
213,057,715 
6,737,106 


44,693,207 
Sugar, cwt. 
Petroleum, 
Coal, tons 
Exports of Key Products—(Apr.) 
PUOMROTUE, GUE. occsccsoccccsse 
Automobiles. No. .......seeee+5 
Wheat, bush., (May) 
Wheat flour, SRE cvencs eeereee 
Electric Power—Output— 
M. Kilowatt hours (Feb.) ereece 
Population— 
Emigration (Apr.) ...sse0s eee 
Immigration (Jan.)....+.see+ . 
Finance— 
Failures, No. (Apr.) 
Failures, Liabilities (Apr.) 
Bank Debits (Apr.) 
Bond Sales (May) 
Insurance Sales (Apr.) 
Wholesale Prices (1913-100)— 
Genera! Index (May) 
Iron 
Cotton, raw 


2,800,211 
2,597 
30,281,712 
886,220 


13,941,027 
28,698,115 
804,468 


89,267,495 


4,171,222 3,770,970 


1,273,892 1,065,850 2,591,774 2,197,062 


5,205 
3.962 


6.225, 
4,164 


19,202 
3,962 


21,516 
4,164 
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2 684 
2,279,954 $ 


135 
-» $ 2,269,682 $ 9,652,669 $ 8,986,577 


220,673,746 $ 
179,072,000 $ 


$ 104,664,900 $ 42,700,616 $ 210,620,936 


$ 46,718,000 $ 41,631,000 $ 


Rubber 


William E. Reid Co. Ltd. 


Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange 
WINNIPEG 


MEMBERS 
Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 


CANADA PERMANENT BONDS 


Hate stood the greatest of al! tests—the test of TIME 

For more than half a century they hare been « favorite investment of many prudent and 
experienced investors. 

In addition to being an unquestionable security, the Bonds offer epeeial edvantages. For 
a, oy = issued as required by investors, for periods and in sums to sult the needs of 
eac ndiridual 

At present the rate obtainable on ver in these Bonds is 

37 

44/0 
per annum, payable half-rearlr. Considering the yield basis on which other high-grade securities 
are ome, and keeping in mind the decided trend towards lower rates, this is a very attractive 
rate of interest. 


Please call or write for full particulars of the Bonds of Canada’s premier mortgage corporation. 
They offer a splendid opportunity for the employment of idle funds. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET, TORONTO 2 
INVESTMENTS EXCEED $63.900,000.00 


—— iat 
A” Portable Fisebor 
“Inglis” Heating Boiler.| 
“Inglis” Heating Boilers 
(portable and brickset) 
are built in all sizes, large 
and small. Specifications 
gladly supplied on request. 


C diar nA di (a . = ae 

anadian-Made Goods First 
0 THEN a foreign-made boiler is purchased in preference, 
VV to a Canadian-made boiler, we know it is because of al 
seemingly better price, for on quality; Canadian boiler shops 
are equipped to beat the world in competition. ® But before 
‘a boiler purchase is made, all factors.of cost should be 
‘carefully _considered—not merely first cost. : 


Think’ of the delay occasioned in waiting for new castings 
or for repair parts that have to come from another country.’ 
‘Note, too, the price of these and how the initial saving at 
the time of installation is more than offset by costly delays, 
interruptions and general inconvenience. 


\The~John* Inglis’ Company,” Limited,¥employing” Canadian’ 
‘labor and Canadian capital, takes pride in its reputation for 
high-grade boilers. # Fully equipped to manufacture engines,| 
‘boilers, pumps, stacks, towers and all classes of machinery, | 
lwe offer you the benefit of our 60 successful years in the, 
—— and we welcome every opportunity to demonstrate 
‘that; our, Canadian-made_products_are_ second, to_none_at’ 
ny price., 
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C18 Castle Building, Cor. Stanley and St. Catherine Sts., 
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| be a satisfactory one. 


j 


#1,892 | 


22,008.355 | creased interest 


624 | 
$3,298,074,573 $2,639,971,080 $13.014,578,201 $10,152,246,22¢ | 
157,025,000 
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not yet completed but what. grain 
that has appeared above the ground 
looks favorable. Conditions in Que- 
bec are still somewhat backward. 
The past week has been exception- 
ally warm and should prove bene- 
ficial to the growing crops. There 
is still a certain amount of seeding 
to be done. f 

Seeding and planting is virtually 
completed in the Maritimes. Work 
on the land got away to a late start 
this year and though recent rainy 
weather has proved helpful to pas- 
tures, stock and the hay crop, plant- 
ing in heavy soil has been held up. 
Orchards and garden fruits in many 
districts are late in blossoming but 
give promise of a good yield. 


“Bull” News Reflected 


“The “bullish” wheat crop news 
from Western Canada has reflected 
itself in the grain markets by a 
downward trend in prices. As far as 
can be judged by current statistics, 
the market for wheat this fall should 
Stocks are 
being rapidly depleted, both on ac- 


| count of millers and exporters. The 


flour mills this year have been more 
active than for some time past, pro- 


| duction being the highest in the last 


three years. There also has been a 
good demand from European import- 
ers, whilst the Oriental market is 
taking a larger quantity of Canadian 
wheat and wheat flour this year. 


Apparently the enforcement of the 
Lenroot Act in the United States, in 
respect to imports of milk and cream 
from Canada has not had a very 
serious effect on the dairy industry 
of Ontario and Quebec. It is still 


esseee | Carly to discover any marked change. 


The Ontario Department of Agricul- 


$ 338,427,096 | ture, however, reports that owing to 
$ 345,571,370 | 


the strong demand and relatively 
good prices for dairy cows, an in- 
is noticeable in 
many of the eastern counties. The 


International Proprietaries Limited 
Class “A” Stock 


At $40.00 per share and accrued dividend. 


This Stock is preferential and cumulative at the rate of $2.40 
per share, participates in further dividend up to $1.00 per share 


additional. 


Earnings over a five-year period have averaged about $3.70 per 
share, while last year showed $3.93 per share. 


Special circular gladly forwarded on request. 


BARRETT & WOOD LIMITED 


120 St. James 


situation is also being affected by 
improved prices .for milk and for 
cheese production. 

As pointed out. last week foreign | 
demand for cheese has been good this 
year and prices are higher to-day 
than they were a year ago. While 
exporters are taking as large quan- 
tities of butter, the domestic demand 
has improved to such an extent 
that higher prices are prevailing. 
The outlook appears to be better for 
the dairy industry. 


May Canal Traffic Below 
Record Level of Last Year 


From Our Own Correspondent 


MONTREAL. — Traffic using ' the 
Sault Ste. Marie, Welland and St, Law- 
rence canals during May did not equal 
the records made in 1927. 

According to a report issued by the 
Bureau of Statistics the Sault Ste. 
Marie traffic was lighter by 3,274,502 
tons, due entirely to decreases of 2,- 
621,782 tons of iron ore, 1,220,779 tons 
of bituminous coal and 96,394 tons of | 
anthracite coal. Wheat shipments were | 
heavier by 18,781,987 bushels and other 
grains by 2,992,728 bushels. 

On the Welland canal the decrease | 
was only 43,264 tons, or 4.2 per cent. | 
under the record made last year. The | 
only decreases of any importance were 
60,083 tons of barley and 154,131 cnet 
of rye. Wheat increased by 97,416) 
tons, or 3,247,200 bushels, and bitumin- | 
ous coal by 22,968 tons. | 

The decreases on the St. Lawrence 
canals was somewhat greater than on 
the Welland, the total being 55,861 tons, | 
or 5 per cent. Barley was lighter by 
67,066 tons, rye by 160,407 tons, pulp- | 
wood by 5,411 tons and petroleum and | 
other oils by 9,013 tons. Wheat in- | 
creased by 88,753 tons, oats by 11,928 
tons, bituminous coal by 42,261 tons and 
sand by 12,206 tons. 
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de Udy & Co. Open Branch 


MONTREAL.—W. H. de Udy & Co., 
Limited, Toronto brokers, have opened 
a Montreal branch in the Confederation 
Building, under the management of Ben 
Rothschild, 
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E. R, C. CLARKSON & SONS 
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15 Wellington Street West 
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STOCK EXCHANGE 
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Telephones: 
Edmonton 
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VY ITH business today _—— ingdone . 
at a faster tempo and co 
tion multiplied in every bench of 
the industry, complete confidencecan 
only be gained and maintained by 
the strictest attention to the smallest 
detail. 


Rigid control of every process from 


the ore to the finished product en 
ables us to keep a strict check on 
every detail of manufacture. Un- 
excelled equipment and the most 
modern deyelopments in production 
methods have enabled us to reach 
new and even higher standards of 
quality. 7 ! 
The extreme care and extra : 
involved in manufacture are amply 
compensated by the “confidence 
which users of Steel in every form’ 
place in the products of the Steel 
Company of Canada. 
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THE STEEL COMPANY OF CANADA LIMITED 


HAMILTON - executive orrices - MONTREAL 


SALES OFFICES: HALIFAX, 8T. JOHN, MONTREAL, TORONTO, HAMILTON, WINNIPEG, VANCOUVER 
WORKS: HAMILTON, MONTREAL, TORONTO, BRANTFORD, LONDON, GANANOQUE 





Pulp & Paper 


PAPERBOARD CO. 
REPORTS BIGGER 
~ GROSS AND NET 


Mills at Capacity—Sales 
Greater and Costs 
Lower 


From Our Own Correspondent 
MONTREAL. — Some of the fea- 
tures of the annual report of the 
Paperboard Company for 


the fiscal year ending March 31, last, 


SPECULATORS FEEL 
MIGHTY OPTIMISTIC 
NOW ON BROMPTON 


Dominion Securities Holds 
Stock at Better Than 
Market Price 


From Our Own Correspondent 
MONTREAL.—Some speculators 
are figuring on a little rise in the 
shares of Brompton, which have 
gone as low as $45 a share. Some 
time ago, the company decided to 


Canada Dominates World |B. 
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in Newsprint Production 


From Our Own 


Correspondent 


MONTREAL.—Canada supplies about one-third of the total world’s 


supply of newsprint paper and fills 
quirement 


reau. The figures of world production, 


over half of the world’s export re- 


according to figures furnished by the Newsprint Service 


exports, imports and home con- 


sumption which follow, show the predominant part played by the Dominion 


in the industry as a whole; they indicate, 


also, how important it is for the 


Dominion to do all within its power to prevent further price reductions 
in newsprint as such price reductions would merely reduce the national | Paper Company during the past year 
revenue without affording a corresponding benefit to other domestic 


businesses: 


Balance 
at Home 
205,000 
3,460,000 
808,000 
428,000 
51,000 
227,000 


C. PULP HAS 
SPENT $377,298 
IN EXPANSIONS 


During Past _Year Has 
Added New Equipment 
and Improved Product 


From Our Own Correspondent 
MONTREAL.—The B. C. Pulp and 


| has made material improvements at 


‘both its Woodfibre and Port Alice | 


plants. The output of both mills has 
been increased and various econo- 
| mies have been effected in their 
‘operations, The third plant of the 
|company at Swanson Bay is not be- 
ing operated. B. C. Pulp manufac- 


improvements and betterments were 
made both to the mill and to the 
town site adjoining the plant. 
Improvements at Port Alice 

At the Port Alice plant, located on 
the northwestern coast of Vancou- 
ver Island, the capacity was increas- 
ed by the construction of a new 


digestor. Additions were made also | 


to the digestor house to accommo- 
date the new unit, The screen room 
was remodeled and a new wet ma- 
chine and new hydraulic presses 
were installed in the machine room. 
The capacity of the water system 
was also increased to allow the in- 
stallation of additional bleaching 
equipment, as this mill specializes in 
bleached sulphite. Additional power 
was also provided by the installation 
of a 2,000 k.w. turbine. 
Capacities of Mills 
The Woodfibre plant now has a 
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Branch 
11 Place d’Armes 
MONTREAL 


capacity of 120 tons of easy bleach- | 


Branch a 
1112 Bankof Hamiltes 3 
TORONTO |. 


include a larger output from the mills 


ete eens eee eeereeeeeenee 


Nonteundiand ete oe onil ing sulphite pulp. The Port Alice | |# 


14,000 | turers both bleached and unbleached 


which operated at capacity through- 
out the twelve months; larger sales; 
lower costs; and increased gross an 
ve yrecits. The balance sheet re- 
as also e vs in the 
- company’s liqui ition. 

The followin * ae compare the 
earnings of the company and its 
liquid position during the last two 


years: 


$1,678,775 


estesvccece cove $1,777,014 
4 1,446,679 


Sales 
Cost of sales ....... . 1,489,188 


: Groas profits sessecee 287,826 
a earned aeecee 23,436 


Net earn 
Pref. ee 
Comm. cecccoscecceecs 


revamp its capital structure by call- 
ing its bond issues and by redeeming 


preferred stock at $133.50 per share. 
To accomplish the capital recon- 
struction, Brompton issued a further 
150,000 shares of no par value com- 
mon stock which was offered to the 
shareholders at $53 a share. The 
company entered into an agreement 
with the Dominion Securities Cor- 
poration, whereby the investment 
house would purchase all the ad- 
ditional offering of common shares 
not taken up by the shareholders. 
Obviously, due to market conditions, 
the Dominion Securities will have to 
absorb a large proportion of these 
shares. Dominion Securities agreed 
to pay $50 per share—a figure 
higher than present market prices. 
Should Sell Over $50 

It is apparent therefore, that the 

investment house believes that on 


®| its earning power, the shares should 


27 
Current assets ....... $430,230 $399,227 
Current liabilities .... 228,861 70 


Working capital ...... 201,369 

_ » *The bettered showing of the com- 

_ pany has been achieved despite the 

_ construction of the new mill at To- 

‘ronto which must have absorbed a 

ion, at least of the company’s 

id resources. Changes inthe 

sheet from a year ago in- 

clude an increase in fixed assets,from 

— $1,908,854 to $2,530,360. Bond dis- 

_ Count has been rettuced by ten per 

: and inventories also show a 

1) jal decline. Loans made by 

the company have increased substan- 

tially, and cash account is in a 

stronger position. 

‘Changes in Liabilities 

~ In the liabilities, the funded debt 


been i from $730,300 to 
een neenes to take care of 
y’s 


ansion program. 

The erred stock outstanding has 
been from $325,000 to 
- $347,500. Accounts payable have in- 
_ ereased from a year ago, but the bank 
- loan last year of $56,000 has been 

_ eliminated from the balance sheet. 


Remarks of President 


In presenting the report to share- 

. President J. G. G. Kerry 
says in part: “The report makes one 
of the most satisfactory showings 
that we have yet had to present to 


you. 

“The three mills of the company 
have been operated to capacity 
throughout the 12 months under re- 
view, and gross production has been 

- 30,770 tons as contrasted with 27,856 
tons in the previous year. 

“The mills have been more skill- 
fully operated during the past year 
= at ry: ae time in — _ 

, an s- accoun or the 
satisfactory financial showing made 
in the face of very active trade com- 

tition. The most noteworthy un- 
Nertaking of the company during the 
year has been the establishment of 
@ new mill in Toronto. Construction 


133,526 


on the new unit is now well advanced, | Lid 


‘and it is hoped to place it in opera- 
tion during the month of August of 
this year. 


International Paper 
Is Again Expanding 


From Our Own Correspondent 
MONTREAL.—The steady expansion 
of the International Paper Company is 
being continued in the United States as 
‘well as in Canada. The company has 
just acquired the Southern Paper Com- 
Pany which owns and operates a pulp 
and kraft paper mill of 100 tons daily 
capacity at Moss Point, Miss. To acquire 
the property, the International Paper 
issued an additional $4,238,400 in 7 per 
cent. preferred stock, whion brings the 
outstanding 7 per cent. preferred of the 
company up to the $99,129,500 mark. 
International Paper has also acquired 
. another newsprint mill of 170 tons daily 
eapacity at Pyrites, N.Y. 


| 


Jones to Supervise 


New N. S. Paper Mill 


From Our Own Correspondent 

MONTREAL.—The president of the 
Canadian Pulp and Paper Association, 
Colonel C. H. L. Jones, O.B.E., has re- 
signed from the vice-presidency and 
mana oe the Spanish River Pulp 
and Paper Mills, which has been con- 
solidated with the Abitibi Power and 
Paper Company. Colonel Jones, it is un- 
derstood, will move shortly to Liver- 
pool, N.S., where he will be associated 
with the new newsprint mill now under 
on by I, W. Killam in Nova 

cotia. 


Macleod Pulp and Paper 
Resume Plant Operations | 


Operations have been resumed by the | 
Macleod Pulp and Paper tt at | 
Rapid Falls and Cowie Falls on the | 
Mersey River in Nova Scotia. 

The plants had been idle for nearly 
@ year and achalf and of late have 
undergone extensive renovations, The 
cutput of mechanical pulp is about 
forty-five tons a day. The compariy is 
well supplied with wood, both mills, hav- 
ing raw material enough on harid to 
last them for a year. Contracts are re- 
Ported to have been signed with Eng- 

ish paper manufacturing concerns to 
take practically all the output which 
will be shipped overseas for the hal- 
ance of the year. Frank J. G. Barnjum, 
of Annapolis Royal, is president of the 
Macleod Pulp and Paper Company. 


_ ke SHERIDAN 
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sell on a better than $50 a share 
basis—an expectation shared by 
some speculators now holding the 
stock. 

Upon the completion of its refin- 
ancing, the company will have opt- 
standing no bonds, a small propor- 
tion of its 8 per cent preferred stock, 
and 300,000 common shares of no 
par value which will require annual 
dividends of only $600,000, as 
against $925,000 which has been re- 
quired in the past to meet bond in- 
terest, sinking fund, preferred and 
common dividends. Thus, the gen- 
eral financial position of the com- 
pany has been much strengthened. 

Brompton has sold its entire out- 
- to the Hearst papers in the 

nited States. This allows its news- 
print mills to operate at capacity. 
Should price cutting take place in 
the newsprint industry, Brompton 
would probably have again next year 
to take a lower price for its news- 
print, but what the company might 
lose in lower prices, should in a 
measure, be offset by the increased 


‘scale of its operations. 


The offer to redeem the preferred 
shares of Brompton at $$133.50—a 
6 per cent. basis—is good until July 
15 next. In the first four months of 
the chrrent year, the company 
$115,000 more in net profits than in 
the corresponding period of 1926, 
despite the fact that during a por- 
tion of this time, when the company 
was selling through the Canadian 
Newsprint Company, the mills were 
not running to capacity. Brompton 
is now selling around $48 a share. 


BELDING-CORTICELLI 
EXPECT GOOD YEAR 


Common Stock is Currently 
Selling Ten Points 
Over Par 


From Our Own Correspondent 
_MONTREAL.—With general condi- 
tions favorable for the development of 
better business in which the silk indus- 
try should share, Belding-Corticelli, | 
td., is experiencing improved trade | 
and the outlook is for a successful year. 

Those in close touch with the Seer t 
ations of the company state that it is’| 
anticipated that earnings for the first 
half of the fiscal year, which came to an 
end with the close of May, will probably | 
be slightly in excess of the figures for 
the corresponding period of last year. | 
* The securities of this company are 
closely held. The preferred shares of 
Belding-Corticelli are selling in the| 
vicinity of 105. The common stock is | 
currently selling at 110, upon which a 
dividend of 6 per cent. is being paid, | 
These securities are listed on the Mont- | 
real Curb Market, but the directors are | 
considering the advisability of having | 
them listed on the Montreal Stock Ex- | 
change. 

Earnings of the company amounted 
to $10.11 in 1927, $6.80 in 1926, and 
$20.80 in 1925 on each share of commen 
stock outstanding. 


Henry A. Rost 
General Manager 


d| a large proportion of its 8 per cent. | © 


Latvia wadaceaseuaas 
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BOARD COMPLETES 
LIVESTOCK STUDY | 


Saskatchewan Issues Printed 
Report Covering Many 
Problems 


From Our Own Correspondent 

MONTREAL.—An exceedingly valu- 
able report on the packing industry has 
been prepared by the Saskatchewan 
Overseas Marketing Commission and 
issued in book form by the Saskatch- 
ewan Department of Agriculture. This 
report contains the results of the in- 
vestigatory tour inspired and financed 
by the Saskatchewan Agricultural Re- 
search Foundation. 

Containing more than four hundred 
pages, with various maps and photo- 
graphs relating to the matters inves- | 
tigated by the commission overseas, the 
report deals fully with the matter of 
marketing, particularly co-operative 
marketing, of Saskatchewan's surplus 
farm produce. Thorough consideration | 
is given all the questions which the | 
commission was instructed to probe, 
and all the evidence leading to the 
recommendations made, is given in full. 

The printed report is divided into two 
parts, the first relating to the swine 
industry and the second to the cattle 
industry. A summary of the work ac- 


6,319,000 


22,000 
2,000 
260,000 | 
69.000 | 
52,000 | 
53,000 | 
19,000 | 
26,000 


37,000 | 
3,000 | 
26,000 | 
20,000 | 
14,000 
6,000 | 


150,000 
28,000 


3,035,000 


2,524,000 5,808,000 


too long to reproduce here, but such 
chapter headings as “Finance,” “Prob- 
lems of Transportation,” “Economic | 
Conditions in European Agriculture,” | 
“Some Special Problems in Marketing | 
and Packing,” give some idea of the 
comprehensiveness of this report. 

The commission; which was engaged 
for approximately three months of last | 
year in its investigation, consisted of | 
Dr. W. W. Swanson, University of Sask- 
atchewan; R. A. Wright, Drinkwater; 
Ed. Evans, Moose Jaw; P. J. Hoffman, 
Annaheim and W. Waldron, director of | 
the Co-operation and Marketing Branch, 


secretary. 


Manitoba Paper Has 
Larger Wood Supply | 


From Our Own Correspondent 


MONTREAL.— The Manitoba Paper | 
Company, the wholly-owned sperCom | 


| of the Abitibi Power and Paper Com- 


pany, this year secured additional cut- 
ting rights which increased the capac- 
ity of the company’s timber reserves 
from 2,500,000 cords to 6,000,000 cords. 
The company’s $4,000,000, 644 per cent, 
first mortgage bond issue was offered | 
publicly in 1926. Ranking junior to | 
the bonds there is a $4,800,000, 8 per | 
cent., cumulative preferred stock which 
has been called for redemption. The 
mills are in an advantageous position 
to supply newsprint to the middle west- 


complished by the commission would be jem states. 
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pulp and has steadily been improv- 
ing the quality of its products, in 
addition to increasing its daily out- 
ut. 
y During the past year, $377,298 was 
spent on capital account. At the 
Woodfibre plant on Howe Sound, a 
tunnel was constructed to tap Hen- 
rietta Lake to increase the plant’s 
water supply. New hydraulic presses 
costing some $30,000 were installed 
in the machine -room, Many other 


plant turns out 110 tons of bleached | 


sulphite per day. The idle Swanson | 
Bay plant is a combined shingle, lum- | 
ber and pulp mill, with a capacity 
of 40 tons daily. 
The three plants originally began 
operations as separate enterprises, | 
but were consolidated into the Wha- | 
len Pulp and Paper Company. Later, | 
due to financial difficulties, the pro- | 
ject was reorganized into the British 
Columbia Pulp and Paper Company. 


—_—_— 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
| ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


BRANCH_OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
° Edmonton, Vancouver. 


! 


Abitibi Power & Paper Company 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


—— 
PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


WABASSO COTTONS enjoy the un- 
stinted approval of discriminating 
women all over Canada. They find 
them best for undergarments, dresses, 
rompers, sheetings, etc., because they 
stand up stoutly to the most strenuous 
wear, yet retain their original beauty. 
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The Uses of Paperboard 


_ THE DISPLAY CARD 


Paperboard has a far-reaching effect on merchan- 

dising in the form of counter or window display 

cards which are economical and lend themselves to 
appealing treatment. 
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| PAPERBOARD CO. 


- REPORTS BIGGER 
GROSS AND NET 


: - Mills at Capacity—Sales 


Greater and Costs 
Lower 


From Our Od Coane Correspondent 
- MONTREAL. — Some of the fea- 

tures of the annual report of the 

Paperboard Company for 
_the fiscal year ending March 31, last, 
“include a larger output from the mills 
which operated at capacity through- 
out the twelve months; larger sales; 
lower costs; and increased gross and 
net profits. The balance sheet re- 


">. veals also a strengthening in the 


es liquid position. 

followin Geuses compare the 
earnings of the company and its! 

Tiguid“p position during the last two 


Years ended aati * 


Sot esesevece eee $1,777,014 
of sales .. 1,489,188 


— 287,826 


seecee 23,436 


eoee 311,262 
wet 
54,4 


& ‘$28 
000 


7 
$1,678,775 
1,446,679 


232,106 
15,220 


247,326 
108,689 
49,852 
11,114 
40,000 


37,721 
21,437 
42,010 


25,726 
89,899 


Net Beeteesee 
eterna ono 


Comm. eeeeterrenceoee 


95,074 
23,951 
33,508 


39,635 
64,173 


64,173 
0.78% 


1927 
. $430,230 $399,227 
eoe 228,861 265,701 


201,369 183,526 
“The bettered showing of the com- 


F “pany has been achieved despite the 
- construction 


ogg 
Aye: 


a 


a 
oe 


of the new mill at To- 

yvonto which must have absorbed a 
on, at least of the company’s 
Preepieeiaen: Changes inthe 

sheet from @ year ago in- 


clude an increase in fixed assets from 


$1,903,354 to $2,530,360. Bond dis- 
count has been retiuced by ten per 
and inventories also show a 
ine. Loans made by 
the ees’ have increased substan- 
eash account is in a 
stronger position. 

Changes in Liabilities 
In the liabilities, the funded debt 
has been increased from $730,300 to 
eee ene to take care of 
ansion program. 
outstanding has 
been increased from $325,000 to 
$347,500. Accounts payable have in- 
seaned 1 from a year ago, but the bank 
en tas t year of $56,000 has been 
ted from the balance sheet. 


Remarks of President 


In presenting the report to share- 
President J. G. G. Kerry 

says in part: “The report makes one 
of the most satisfactory showings 
oe ‘we have yet had to present to 


The three mills of the company 
have been operated to capacity 
- egyien phe the 12 months under re- 

, and production has been 
30,770 Seen ao as contrasted with 27.856 
tons i in the previous year. 

“The mills have goon more skill- 
fully operated during the past year 
than at any other time in their his- 

, and this-fact accounts for the 
sa factory financial showing made 
in the face of very active trade com- 
ree The most noteworthy un- 

ing of the company during the 
year has been the establishment of 
a new mill in Toronto. Construction 
on the new unit is now well advanced, 
and it is hoped to place it in opera- 


| SPECULATORS PAPERBOARD CO. |SPECULATORS FEEL 
MIGHTY OPT IMISTIC 
NOW ON BROMPTON 


‘Dominion ‘Securities Holds 
Stock at Better Than 
Market P! Price 


From Our Own > Oun Cerpeapebioent 

MONTREAL.—Some speculators 
are figuring on a little rise in the 
shares of Brompton, which have 
gone as low as $45 a share. Some 
time ago, the company decided to 
revamp its capital structure by call- 
ing its bond issues and by redeeming 
a large proportion of its 8 per cent. 

referred stock at $133.50 per share. 

0 accomplish the capital recon- 
struction, Brompton issued a further 
150,000 shares of no par value com- 
mon stock which was offered to the 
shareholders at $53 a share. The 
company entered into an agreement 
with the Dominion Securities Cor- 
poration, whereby the investment 
house would purchase all the ad- 
ditional offering of common shares 
not taken up by the shareholders. 
Obviously, due to market conditions, 
the Dominion Securities will have to 
absorb a large proportion of these 
shares. Dominion Securities agreed 
to pay $50 per share—a figure 
higher than present market prices. 

Should Sell Over $50 

It is apparent therefore, that the 
investment house believes that on 
its earning power, the shares should 
sell on a better than $50 a share 
basis—an expectation shared by 
some speculators now holding the 
stock. 

Upon the completion of its refin- 
ancing, the eompany will have ont- 
standing no bonds, a small propor- 
tion of its 8 per cent preferred stock, 
and 300,000 common shares of no 
par value which will require annual 
dividends of only $600,000, as 
against $925,000 which has been re- 
quired in the past to meet bond in- 
terest, sinking fund, preferred and 
common dividends. Thus, the gen- 
eral financial position of the com- 
pany has been much strengthened. 

Brompton has sold its entire out- 
put to the Hearst papers in the 
United States. This allows its news- 
print mills to operate at capacity. 
Should price cutting take place in 
the newsprint industry, Brompton 
would probably have again next year 
to take a lower price for its news- 
print, but what the company might 
lose in lower prices, should in a 
measure, be offset by the increased 
scale of its operations. 

The offer to redeem the preferred 
shares of Brompton at $$133.50—a 
6 per cent. basis—is good until July 
15 next. In the first four months of 
the ctrrent year, the company earned 
$115,000 more in net profits than in 
the corresponding period of 1926, 
despite the fact that during a por- 
tion of this time, when the company 
was selling through the Canadian 
Newsprint Company, the mills were 
not running to capacity. Brompton 
is now selling around $48 a share. 


BELDING-CORTICELLI 
EXPECT T GOOD YEAR 


Common Stock is is Currently 
Selling Ten Points 
Over Par 


From Our Own Correspondent 

MONTREAL.—With general condi- 
tions favorable for the development of | 
better business in which the silk indus- | 
try should share, Belding-Corticelli, | 
Ltd., is experiencing improved trade 
and the outlook is for a successful year. 

Those in close touch with the oper- 
ations of the company state that it is 


—Canad lies about one-third of the t 
emg rg aig fills over half of the world’s export re- 


supply of newsprint paper and 
Leetoie, according 


ureau. The figures of world production, 


to figures furnished by 


THE FINANCIAL POST 


/|Canada Dominates World 
in Newsprint Production 


From Our Own Correspondent 


total world’s 


the Newsprint Service 


exports, imports and home con- 


sumption which follow, show the predominant part played by the Dominion 


in the industry as a whole; they indicate, 


also, how important it is for the 


Dominion to do all within its power to prevent further price reductions 


jn newsprint 
revenue without affording 
businesses: 


Fra 

Netherlands 
Italy ee eeeereees ere eee eee eeeeeeree 
Belgium ....-sseess eccceces eeccccce 
Austria ....sccccccces evvcccecocces 
Czechoslovakia evece 
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BOARD COMPLETES 
LIVESTOCK STUDY 


Saskatchewan Issues Printed 
Report Covering Many 
Problems 


From Our Own Correspondent 


MONTREAL.—An exceedingly valu- 
able report on the packing industry has 
been prepared by the Saskatchewan 
Overseas Marketing Commission and 
issued in book form by the Saskatch- 
ewan Department of Agriculture. This 
report contains the results of the in- 
vestigatory tour inspired and financed 
by the Saskatchewan Agricultural Re- 
search Foundation. 

Containing more than four hundred 
pages, with various maps and photo- 
graphs relating to the matters inves- 
tigated by the commission overseas, the 
report deals fully with the matter of | 
marketing, particularly co-operative 
marketing, of Saskatchewan's surplus 
farm produce. Thorough consideration | 
is given all the questions which the 
commission was instructed to probe, 
and all the evidence leading to the 
recommendations made, is given in full. 

The printed report is divided into two 
parts, the first relating to the swine 
industry and the second to the cattle 


as such price reductions would merely reduce the national 
a corresponding benefit to other domestic 


Balance | 
at Home | 
205,000 

3,460,000 
808,000 
428, 000 | 

51,000 | 
227,000 | 
14,000 | 
28,000 
2,000 
260,000 
69,000 
52,000 | 
53,000 
19,000 
26,000 


37,000 | 
8.000 | 
26,000 | 


1,882,000 
12,000 
98,000 

138,000 
192,000 
$2,000 
189,000 
172,000 
190,000 
11,000 
$6,000 
3,000 
7,000 


1,986,009 
291,000 


14,000 | 
6,000 


3,035,000 5,808,000 
too long to reproduce here, but such 
chapter headings as “Finance,” “Prob- 
lems of Transportation,” “Economic 
Conditions in —— Agriculture,” 
“Some Special Problems in Marketing | 
and Packing,” give some, idea of the | 
comprehensiveness of this report. 

The commission; which was engaged 
for approximately three months of last 
year in its investigation, consisted of | 
Dr. W. W. es University of Sask- 
atchewan; R Wright, Drinkwater; 
Ed. Evans, oo Jaw; P. J. Hoffman, 
Annaheim and W. Waldron, director of 
the Co-operation and Marketing Branch, | 
secretary. 


Manitoba Paper Has | 


Larger Wood Supply | 


From Our Own Correspondent 
MONTREAL, — The Manitoba Paper | 
Company, the wholly-owned subsidiary 
| of the Abitibi Power and Paper Com- 
| pany, this year secured additional cut- 
| ting rights which increased the capac- 
| ity of the company’s timber reserves 
from 2,500, 000 cords to 6,000,000 cords. 
The company’s $4,000,000, 6% per cent, 
first mortgage bond issue was offered 
publicly in 1926. Ranking junior to 
the bonds there is a $4,800,000, 8 per} 
cent., cumulative preferred stock which 
has been called for redemption. The 
mills are in an advantageous position 


industry. A summary of the work ac-| to supply newsprint to the middle west- 
complished by the commission would be jern states. 
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WABASSO COTTONS enjoy the un- 


B.C. PULP HAS 
SPENT $377,298 
IN EXPANSIONS 


During Past Year Has 
Added New Equipment 
and Improved Product 


From Our Own Correspondent 

MONTREAL.—The B. C. Pulp and 
Paper Company during the past year 
has made material improvements at 
both its Woodfibre and Port Alice 
plants. The output of both mills has 
been increased and various econo- 
mies) have been effected in their 
operations, The third plant of the 
| company at Swanson Bay is not be- 
‘ing operated. B. C. Pulp manufac- 
turers both bleached and unbleached 
pulp and has steadily been improv- 
ing the quality of its products, in 
addition to increasing its daily out- 

ut. 
, During the past year, $377,298 was 
spent on capital account. At the 
Woodfibre plant on Howe Sound, a 
tunnel was constructed to tap Hen- 
rietta Lake to increase the plant’s 
water supply. New hydraulic presses 
costing some $30,000 were installed 
in the machine room, Many other 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


improvements and betterments were 
made both to the mill and to the 
town site adjoining the plant. 
Improvements at Port Alice 

At the Port Alice plant, located on 
the northwestern coast of Vancou- 
ver Island, the capacity was increas- 
ed by the construction of a new 
deater. Additions were made also | 
to the digestor house to accommo- 
date the new unit, The screen room 
was remodeled and a new wet ma- 
chine and new hydraulic presses 
were installed in the machine room. 
The capacity of the water system 
was also increased to allow the in- 
stallation of additional bleaching 
equipment, as this mill specializes in 
bleached sulphite. Additional power | 
was also provided by the installation 
of a 2,000 k.w. turbine. 


Capacities of Mills | |ee 


The Woodfibre plant now has a} 
capacity of 120 tons of easy bleach- | 


ing sulphite pulp, The Port Alice | 


plant turns out 110 tons of bleached | 
sulphite per day. The idle Swanson | 
Bay plant is a combined shingle, lum- | 
ber and pulp mill, with a capacity | 
of 40 tons daily. 

The three plants originally began 
operations as separate enterprises, | 
but were consolidated into the Wha- | 
len Pulp and Paper Company. Later, | 
due to financial difficulties, the pro- | 
ject was reorganized into the British 
Columbia Pulp and Paper Company. 
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P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 
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Edmonton, Vancouver. 
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Abitibi Power & Paper Company | 


Limited 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


Peete ee re 
PcRT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 


BRITISH AMERICAR BANK 


COMPANY 
Plate end 
pe ‘ Engraving 


Producers of 
Ba & Notes, Bonde, Municipal Debentures, Stock | 
Certifloates, Interim Receipts, Cheques and sll 


ments of a Monetary Nature 
Head Office 
OTTAWA 
Canada 


Branch 
11 Place d’Armes 
MONTREAL 


The Spanish River Pulp and Papers 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production 720. tons daily. a 
Sault Ste. Marie, Espanola, and Sturgeon Fees Ont. 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint 


tion oe the month of August of 
this year. stinted approval of discriminating 


women all over Canada. They find 
them best for undergarments, dresses, 


CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


anticipated that earnings for the first 
half of the fiscal year, which came to an | 
end with the close of May, will probably | 


International Paper 
Is Again Expanding 
; From Our Own Correspondent 
MONTREAL.—The steady expansion 
of the International Paper Company is 
woins continued in the United States as 
I as in Canada. The company has 
Fas tea acquired the Southern Paper Com- 
hich owns and operates a pulp 
and kraft paper mill of 100 tons daily 
capacity at Moss Point, Miss. To acquire 
the property, the International Paper 
issued an additional $4,238,400 in 7 per 
cent. preferred stock, which brings the 
outstanding 7 per cent. preferred of the 
company up to the $99,129,500 mark. 
International Paper has also acquired 
another newsprint mill of 170 tons daily 
eapacity at Pyrites, N.Y. 


Jones to Supervise 


New N. S. Paper Mill 


From Our Own Correspondent 

MONTREAL.—The president of the 
Canadian ig and Paper Association, 
Colonel C. H. L. Jones, O.B.E., has re- 
signed from the vice-presidency and 
managership of the Spanish River Pulp 
and Paper Mills, which has been con- 
solidated with the Abitibi Power and 
Paper Company. Colonel Jones, it is un- 
derstood, will move shortly to Liver- 
pool, N.S., where he will be associated 
with the new newsprint mill now under 


’ construction by I, W. Killam in Nova 


Scotia. 


Macleod Pulp and Paper 
Resume Plant Operations 


Operations have been resumed by the | 


Macleod Pulp and Paper Company at 
Rapid Falls and Cowie Falls on the 
Mersey River in Nova Scotia. 

The “plants had been idle for nearly 
& year and a half and of late have 
undergone extensive renovations. The 
output of mechanical pulp is about 
forty-five tons a day. The company is 
well supplied with wood, both mills hav- 
ing raw material enough on hand to 
last them for a year. Contracts are re- 
os to have been signed with Eng- 
ish paper manufacturing concerns to 
take practically all the output which 
will be shipped overseas for the bal- 
ance of the year. Frank J. G. Barnjum, 
of Annapolis Royal, is president of the 
Macleod Pulp and Paper Company. 


Limited 
- - Ofler .. 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


be slightly in excess of the figures for | 
the corresponding period of last year. 

The securities of this company are) 
closely held. The preferred shares of 
Belding-Corticelli are selling in the | 
vicinity of 105. The common stock is | 
currently selling at 110, ‘upon which a 
dividend of 6 per cent. is being paid. 
These securities are listed on the Mont- | 
real Curb Market, but the directors are 
considering the advisability of having 4 
them listed on the Montreal Stock Ex- 
change. 

Earnings of the company foaical 
to $10.11 in 1927, $6.80 in 1926, and 
$20.80 in 1925 on each share of common 
stock outstanding. 


Henry A. Rost 


General Manager New York [f a 


rompers, sheetings, etc., because they 
stand up stoutly to the most strenuous 
wear, yet retain their original beauty. 
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cotton fabrics. 
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The Praza, New York 


Fred Sterry ohn D. Owen 
President j Manager 


Canadas best 





The Coprey-PLaza 


Arthur L. Race 
Managing Director 


Boston 


ftotels of Distinction 
Fifth Avenue at Central Park, New York 


Unrivalled as to location. Distin- 
guished throughout the World for 
their appointments and service. 


Mills at PORT ALFRED, P. Q. 


The Uses of Paperboard 


THE DISPLAY CARD 


Paperboard has a far-reaching effect on merchan- 

dising in the form of counter or window display 

cards which are economical and lend themselves to 
appealing treatment. 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 
Paper, Pulp. and 305 Broadway Water Power 


Fibre Mills 
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New York 


Development 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E, 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


DOMINION TEXTILE CO., Limrten 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONsS, Lonc CLoTHs, CamsBrics, Ducks, 
BaGs, TwILis, DRILLS, QuUILTs, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINEs, NARROW Fasrics 


AND ememne, : OTHER LINES USED BY MANUFA 
N RUBBER AND OTHER TRADES a 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 
pulps. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 


Laurentide Company 
Limited 
St. Maurice Paper 
Company Limited 


Canada Paper Company 


ROLLAN D's 
Utility Sheet 


No more satisfactory paper could be chosen for office of 
factory forms and interdepartmental correspondence. Seven 
distinctive colours and white suits it to every purpose. 
Clean, crisp, substantial. Takes pen, pencil or typewriter 
with equal facility. The “R Shield” watermark guarantees 
its quality. 


Ask your printer about Mount Royal Bond, or 
write us for sample week 


The Rolland Paper 
Company Limited 
High grade paper makers since 1882 | 
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Your Investments | 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest will be published on this 
" A two-cent stamp or stamped 
direct reply. Write minin 


We cannot extend 


envelope must always be enclosed to cover the 
inquiries on sheets separate from other investment inquiries. 


this servi 


ice to non-subscribers. 


Building Products 
are the shares of Building 
ts regarded? 
ing Products is an interest- 
| hold for a business man. 
B Power Corporation 
‘have a material loss on the common 
Sawer Corporation. How do you re- 
pd the stock? 
Tt can only be regarded as a long 
Pstock at any price. Ups and 
g of ten roe in re oe 
nothing. ey simply reflect 
eral market pitmation. As a 
“Jong. hole for = business man the 
4 3s att) ve. . 


q 


tional Utilities Corp. 
id be pleased to have your 
rd to the National Utili- 
tion, Limited. That is, their 
- mortgage bond, series 


National Utilities Corporation 

pyear first mortgage bonds 

y a first mortgage on all 

of the company, which are 

to be twice the value of the 

5 t - Based on opera- 

reports on the two plants now 

ration, the company should be 

p to earn handily bond interest 
ng funds. 


Canadian Dredge 
id you give me any information in 
fd to Canadian Dredging common 
i. 20w selling at about $41. A client 
/§aP been-urged to buy this stock and 
. like some independent, depend- 


“common stock of Canadian 
Dock is an attractive spec- 

jon. We understand that the 
apany has orders ahead to last for 
time and with the probability 

ut there will be considerable harbor 
@ channel improvements on the 
pat Lakes in the next few years, 
plikely that the company will have 
work. It is stock which, of 

ree, must be watched rather care- 
y because, while contracts often 
} ighly profitable, there are in- 


ie 


periods when the companies | 


d in this line of business are 
y inactive. é 


Commerce Bldg. 


é ‘note in your recent issue that you 
pnot recommend Commerce & Trans- 
rtation preferred stock as a safe in- 

mt. A friend of mine holds this 
ek and also a letter that they will 
mnd the money any time desired. 
in your opinion is it not safe and 
is the possible risk? 
think that investors should 
particularly that the company 
ich will own the building is not 
|same company in which stock has 
p sold until very recently. If G. A. 
mson & Company, Ltd., agrees to 

: chase back stock at the price paid, 

| Get believe that the investor who does 

9t wish to take a speculative chance 
weuld be wise in accepting their 
Financial Post is strongly of 


PICe 
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far from conservative. 
or, we believe, would be wise 
hasing some other securities 
which there is no question. It 

r to buy a stock which prom- 
but which may give more. 
cent. yield in these days of 

‘ing interest rates undoubtedly 
: ive, but it should be pointed 
the directors of the company 


RE - 


aes 


pale i ia Sa acta ia i 
psc ‘ ; 


> ml 


ae, 


ae 
tar 


that investment in the) 
&> Transportation speed bene ym The question as to 

e ’ 
|come up, of course, until after the 


dividend is'earned. Until the Com- 
merce & Transportation is complet- 
ed and fully rented, it is not possible 
to say whether or not the preferred 
dividend on $3,000,000 of preferred 
stock will be earned. 


Vitomen Cereals, Ltd. 


I have a friend who bought 500 
shares of Vitomen Cereals, Ltd., of 
Vancouver. He is hard up and wishes 
me to buy them from him at $1 the 
share. Do you think it would be a good 
investment? 

The company in which you are 
asked to buy stock, Vitomen Cereals, 


Limited, of Vancouver, has yet to/! 


prove itself on so many points that 
the investment must be considered 
highly speculative. 


Asbestos Corporation 


I have heard that Asbestos common 
is a good purchase at its present level 
for appreciation. Let me have a word 
from you, please, on the possibilities 
of the stock. 

In view of the dominant position 
occupied by the Asbestos Corpora- 
tion, the company should in the long 
run do much better than it has done 
i.. the last two years. However, it is 
only fair to say that you might be 
able to pick up this stock a year 
hence at just as satisfactory a price 
as at the present time. In other 
words, the immediate outlook for the 
shares is not particularly attractive. 


Dryden Paper 

How is Dryden doing at the present 
time? I think the shares are a jolly 
good buy right now. Do you? 

We are confident that the Dryden 
Paper Company is making good op- 
erating Pa at the present time 
anc will likely continue to make 
satisfactory operating profits éor 
some time to come. \ 

Do not forget, though, that this 
stock was put out at $35 several 
years ago. The plant has not been 
expanded and the company still 
languishes in the hands of the re- 
ceiver because it has not yet made 
sufficient ready money to pay off 
the arrears of interests on its funded 
debt. In other words, at present 
prices, Dryden can only be regarded 
as a gamble for a business man. 
There are perhaps other gambles 
which are more attractive—or at 
least, more certain of appreciating. 


Rio Franc Bonds 


What sum of money is being claimed 
by the Loewenstein interests from the 
Brazilian Traction Co.? 

This claim, I understand, is being 
settled in the law courts of Toronto. 

In 1908, the Rio de Janeiro Tram- 
way, Light and Power Company is- 
sued some. second mactonge bonds 
and sold a portion of these bonds, to 
the amount of $2,250,000 sterling, in 


| France and Belgium. The bonds bear 
|5 per cent. interest and the question 


in dispute is whether or not this in- 
terest should be paid in gold coin or 
in the currency of the countries in 


page. 
and insurance 


yet has not been handed down. Pre- 
sumably the company has set up a 
reserve for the back interest which 
it may be called upon to pay if the 
decision is adverse. In any event 
the total sum involved would take 
but a small fraction of the earnings 
on the common stock of Brazilian 
Traction in any one year. 


Cuban Canadian Sugar 


Would Cuban Canadian Sugar com- 
mon make a good investment for me? 

Cuban Canadian Sugar is certainly 
not a good investment. The common 
stock is an out and out gamble. Un- 
til the present over production of 
sugar situation rights tself, there is 
little hope for much betterment in 
the position occupied by the com- 
pany. In the meantime, the pre- 
ferred shares are far in arrears. 


Municipal Bankers’ Bonds 


Will you kindly tell me what Munici- 
pal Bankers’ Bonds are a safe invest- 


ment? 

Municipal Bankers’ bonds are 
only fair. They are secured by 
Government or municipal bonds or 
mortgages on improved city prop- 
erty; and these earnings should be 
ample to insure interest on securities 
they have issued. 

There is not an active market for 
such securities, however; and as rap- 
id appreciation in value can scarcely 
be expected as with certain listed is- 
sues. 


South. Manitoba Trust 


Who are the official liquidators of 
the Southern Manitoba Trust Company? 

The Toronto General Trusts Cor- 
poration were appointed liquidators 
of the Southern Manitoba Trust Co. 
by the Court of King’s Bench, Janu- 
ary 12th last, and are engaged in the 
winding 2 of the company. The 
status of the proceedings from time 
to time can easily ascertained 
from the Winnipeg manager of the 
Toronto General Trusts Corporation. 

The Southern Manitoba Trust Co. 
is stated now to have had no connec- 
tion with the Great West Permanent, 
which is being liquidated by another 
trust company. 


Tip Top Tailors 

As a subscriber to your paper, will 
you kindly give me your opinion as to 
the pecseente of appreciation in Tip 
Top Tailors common stock? 

Tip Top Tailors common stock 
should show a fair appreciation over 
a reasonable period of time. The 
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seasons 
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sixteen mausoleums to date, includ- 
ing the Hamilton structure which is 
= now being completed; and the 
olding company which has a Dom- 
inion charter is entitled by share 
ownership to practically all the prof- 
its of the operating company and 
also any other units that may be 
organized from time to time to op- 
erate elsewhere in Canada. 

The shares should be good for a 
long hold. 


Howard Smith 


Are Howard Smith bonds a good in- 
vestment? ’ 

Earnings of the Howard Smith 
Paper Mills since 1920 available for 
interest and depreciation have never 
been less than $618,000. Last year 
earnings of the company available 
for bond interest and depreciation 
were $926,000. The depreciation 
write off of later yéars has been 
$100,000 and $150,000 annually. The 
outlook for the company is satisfac- 
tory and therefore we believe that 
the bonds are a good issue in the in- 
dustrial class. 


Winnipeg Electric 

I have a handsome profit on the com- 
mon shares of Winnipeg Electric. 
Should I sell out now and wait for a 
decline which, it is said, is bound to 
come? What do you think of the fu- 
ture of the stock? 

By the time your enquiry reached 
us Winnipeg Electric had declined. 
In our estimation, though, Winnipeg 
Electric common shares can be re- 
garded as a permanent investment. 
As the Canadian West grows, so will 
Winnipeg grow. We believe in the 
future of the Canadian West. 


Pelissiers 


I bought Pelissier’s common at 13° 


and it subsequently went up to 18 but 
recently was down to 1542. This in the 
face of reliable information that earn- 
ings are running nearly $5 a share 
on the common outstanding, and that 
a dividend is in sight. The new man- 
agement would also appear to be ex- 
cellent. Would you recommend, from 
any information you may have, a fur- 
ther purchase at around present levels? 

Pelissier’s common stock appears 
attractive as a speculation in view 
of the fact that the company evi- 
dently is earning at a satisfactory 
rate. You bought the stock at an 
attractive price in our opinion and 
probably the future should see it 
selling at a considerably higher 
price. Yet the beverage stocks in 
general have not been improving 
their market position and undoubt- 
edly there are many holders who 
have become tired. In the circum- 
stances the immediate outlook for 
the stock may not be good, but we 
cannot but think that the ultimate 

sition will be gratifying to all 
olders. . 

We have heard no word ‘of an 
early dividend. 


Besco 


I have just subscribed to your paper, 
would you, therefore, let me have some 
idea of the possibilities of Besco first 


company has been operating on a/| preferred, which I consider to be at- 


sound basis for some time past, and 
is further expanding its business 
shortly. While output has been in- 
creased substantially, operating ex- 
pense is stated to have been decreas- 
ed by use of more economical meth- 
ods of manufacture and reduction of 
overhead expense per unit. This 
means larger earnings per unit, and 
ae earnings on the common 
8 a 


which they were issued, France and | 


: ; ) pay- 
ment in gold or otherwise did not 


war when the franc became depreci- 
ated in value. 

Brazilian Traction Light and Pow- 
er Company is concerned with this 
because it is the holding company for 
Rio de Janeiro Tramway and has 
guaranteed all the obligations of its 
subsidiary companies. The question 


‘not be able to declare and pay! has been heard before Mr. Justice 
7 per cent. dividend, unless that | 


Ferguson in Toronto, but decision as 
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_ Opportunities for Profit 


Prevailing market conditions emphasize the 
importance of accurate market information. | 


On receipt of request, our Statistical De- 
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t will arrange for you to receive our . 


regularly published analyses and market 


letters. 
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Members Montreal Curb Market 


= INSURANCE 


MAin 0321 & 2203 


(Societe d’Administration et de Fiducie) 


MINISTRATION & TRUST COMPANY 


Administrators 


Executors 
Fe HEAD OFFICE 
3 35 St. James St. © 


Be Winnipeg 
4 Hon. Sir H. Laporte, Pres. 


ties in 
development of 


Regina 
J. Theo Lecierc, Gen. Manager 


anadian National Railways 


BUREAU OF INFORMATION | 


A STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the eee of | 
all persong desirous of investigating opportuni- f t ] 
Canada for investment of capital in |\leums, Limited, in return for the | 


industrial, 


EXCHANGE BLDG., MONTREAL 
| 


Trustees 


‘ MONTREAL 
Credit Foncier Building 


Branches 


Edmonton Vancouver 


Brantford Cordage 


Can you tell me how Brantford Cord- 
age is now progressing? 

Is it still operating at a loss? 
_ What are the: prospects for earning 
its preferred dividend? 


j 
j 


} 


tractive at its present level. I think 
your readers would also relish a com- 
prehensive review of the company in 
the paper. 

During the past few years, many 
long and comprehensive reviews of 
the British Empire Steel and _ its 
operations, have appeared in The 

inancial Post. 

The first preference shares are 
the prior obligation of the corpora- 
tion. You must remember, though, 
that Besco itself owns no fixed as- 
sets. Its holdings consist of the 
common shares of three subsidiaries 
—namely, the Dominion Steel, the 
Nova Scotia Steel and Coal and the 
Halifax Shipyards. 

The Dominion Steel Corporation 


We understand that Brantford in turn owns the common stock of 


Cordage is securing a satisfactory | several subsidiaries, 


volume of orders and that the Dutc 


including the 


Dominion Coal and the Dominion 


competition this year is not quite s0| Iron and Steel Company. The Nova 
menacing as last year. It is perhaps | Scotia Steel and Coal also owns the 
too early to say that the situation; common stock of -everal subsidi- 
has improved, but we understand | aries, 


from sources which we believe to be 
reliable, that the situation 
worse. The company is well 


aged, the plant is efficient and the | 


product is of good quality and in de- 
mand. Under the circumstances, we 
think the stock should do better over 
the years. 


Watson Springer Estate 

Would you advise to buy shares in 
the Watson Springer estate at $30 per 
share and $1 per month until estate is 
settled?. These shares are being sold 
around this vicinity very extensively. 
I understand they have a government 
charter to sell these shares. 
estate is in England, to be settled by 
the British Government. 

The Watson Springer Estate ven- 
ture is just another of those attempts 
to secure immense fortunes in the 
possession of the Crown for man 
years; one of the many attempts that 
have been unsuccessfully proceeded 
with during the past couple of cen- 
turies or more. This particular com- 
pany is headed by Mr. Baker, presi- 
dent of the Baker Heirs’ Association, 
and is at the present time under in- 
vestigation by the Ontario Govern- 
ment. — 

Certainly we could.not advise pur- 


Canadian Mausoleums 


Would you be good enough to give 
your opinion on Canadian Mausoleums, 


| Ltd., as an investment; also what in- 
| formation you may have on the capital 


structure of the company. 

Canadian Mausoleums preferred 
stock is paying a regular 7 per cent. 
dividend and earning a fair margin 
above this amount. 
shares were placed on an initial divi- 
dend early this year when 25 cents 
per share was paid; and it is expected 
a similar dividend of 25 cents will be 
paid to shareholders of record July 
Ist, thus placing the common stock 
on an initial basis of 50 cents a share 


This | 


The common | 


| 
! 
j 
| 


| 


|per annum. The company has out- | 


mining, sylvan 


tures, out of an authorization of 
$100,000 7 per cent. and $500,000 6 


| standing $72,600 7 per cent. deben- | 
'tures and $50,800 6 per cent. deben- | 


per cent., respectively. The author- | 
ized share capitalization is $300,000 | 
7 per cent. accumulated preferred | 


shares and 20,000 common shares of 
no par value. There is outstanding 


holders of the old Canada Mauso- 


$199,600 shares turned in by the On- 
tario company. 
Canada Mausoleums, Limited, or- 


$199,600 preferred and 19,960 shares | 
|of common stock, all shares repre- | 
| senting the payment made to share- | 


The larger of these component 


is no; companies of the British Empire 
man- | 


Stee] Corporation all have dutstand- 
ing bonds and preferred shares. 
Hence you can see that Besco first 
preferred is in reality but a very 
junior obligation on the actual as- 
sets of Besco and its component 
organizations. In a sense, Besco 
first preferred at present prices has 
certain attractions. When the cor- 
poration is experiencing fairly good 
times, its earning power on the 
stock is fairly satisfactory. Against 
this, though, you must remember 
that the corporation has a large de- 
ficit in its surplus account. More- 
over, there are many speculative fac- 
tors which can affect the value of 
Besco first preferred. In the forth- 
coming reorganization, the first pre- 
ferred shareholders will have their 


Y | holdings materially scaled down. 


About all that can be said of Besco 
first preferred at present prices, is 
that a business man could invest 
a small proportion of his specula- 
tive funds in such a stock. It could 
only be regarded as a two or three 
year hold at least. As a gamble, the 
stock has some attractions undoubt- 
edly. There are, perhaps, - though, 


ROBERT DODD & COMPANY 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUE. 


Telephones—Harbour 8141-2: Harbour 2412 
‘tive bonds and stocks, and had an 


DRIVE WITH SECURITY! | 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our | 
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c . other gambles on the market which | pany for a copy of the 1927 annual | 
chase of shares in this company even | at the present time are more attract- report and if we are successful in 
as a pure speculation. —_—<—$ —— 
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ive than Besco first preferred. There. 
are so many factors such as the 
situation surrounding the domestic 
steel and coal companies and the 
demand for Besco’s iron ore abroad, 
which affect the corporation, that it 
is virtially impossible to give you 
any real idea of the immediate out- 
look for the first preferred stock. 
With any luck, ultimately, the cor- 
poration should be a2“le to improve 
its position. 


Reliance Grain 

Tell me something please of the as- 

sets, the financial standing, and the 
osition of the common shares of the 
eliance Grain Company. 

The Reliance Grain Company owns 
over 180 line elevators in Western 
Canada and a terminal elevator at 
Port Arthur with a capacity of 4,- 
000,000 bushels. The total storage 
facilities of the company amounts to 
more than 9,000,000 bushels. 

The elevators are located on the 
three prairie provinces. The com- 
pany is in excellent financial stand- 
ing, is making more money this year 
than a year ago and is controlled by 
interests with the best of records. 

The common stock at the present 
time looks like an attractive purchase 


Shawinigan 

I hold Shawinigan which I bought at 
107. Now where doI get off at? Shall 
I sell or hold? 

In our estimation Shawinigan will 
again sell above the price which you 
paid for it. In view of the fact that 
the market outlook is unsatisfac- 
tory, though, it may be a long hold. 
If you bought Shawinigan Power at 
107 for a permanent investment, you 
would have no need to worry about 
the present market slump. We do 
not anticipate any more very ma- 
terial declines in the stock. How- 
ever, it sells on a low yield and in 
any weak market is apt to fall off 
a little. As a two or three year hold 
the stock has many, many attrac- 
tions. 


Dominion Bridge 

I have made a loss on the shares of 
Dominion Bridge. Let me have your 
views on the stock so that I may judge 
as to whether I should sell or hold on. 

Dominion Bridge is a_ business 
man’s buy. Constructional activity 
has been at record levels this year 
and it looks as if construction would 
remain at a high level during the 
rest of the year. Hence, the general 
tendency of the stock should be up- 
wards. However, it is a speculation 
as the bridge building industry in 
Canada has been largely overdone 
in the past. Dominion Bridge is a 
speculation—but not an unattractive 
one in view of the outlook for the 
maintenance of constructional ac- 
tivity. - 

You stand an excellent chance of 
etting what you paid for your 

ominion Bridge—provided you can 
afford to hold it. 


Industrial Alcohol 

What is your opinion of the shares of 
the Canadian Industrial Alcohol Com- 
pany? Are they not speculative? 

Canadian Industria] Alcohol shares 
can be regarded as an attractive pur- 
chase for a business man. If held for 
a year or two we believe that the 
shares stand every chance of ap- 
preciating on the market. 

The company, of course, is not in 
the rum-running trade, yet it sells 
in the West Indies and a portion of 
its output eventually must find its 
way into the U.S. markets. As you 
can see, therefore, this factor of the 
company’s operations gives the stock 
a speculative aspect. However, for 
a business man we think the stock 
is undoubtedly attractive. It seems 
to be one of the best of the bevr- 
age stocks. 

The company operates under an 
excellent management with a clean 
record, The speculative features of 
the shares are no greater than those 
of the other leading distilling com- 
panies, 


Lake Ontario Brewing 


T have a loss of nine points on my 
holdings of Lake Ontario Brewing 
stock. What is the matter with the 
company? It was supposed to have 
every chance of being very successful 
by those sponsoring the issue of stock 
last year. What were the 1927 earn- 
ings? 

Last winter, the Lake Ontario 
Brewing turned out some unsatis- 
factory brews of beer and for some 
months lost money. We understand 
that last year the company earned 
sufficient to pay its 50 cent dividend. 
Dividends have been discontinued in 
the meantime though. . 

The brewing troubles have been 
eliminated and this year good beer 
is being turned out. The company | 
has some good contracts and with 
any luck should materially improve 
its position this year, we believe. 
Last year we understand that in ad- 
dition to paying the dividends, $35,- | 
000 was placed to depreciation ac- 
count. 

The annual report, apparently, was } 
not made public; it was forwarded 
to the shareholders though. In the 
meantime we are writing the com- 


| 


| 


; 


| 





NON-SHATTERABLE WIND SHIELDS . | 
AND SIDE LIGHTS | 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 


Cars equipped with Non-Shatterable 


' 


Glass 


offer a constant protection. 
Patented and Manufactured b: 


c . 

“Those with a real knowledge of 
the company seem to feel that in a 
year or two the stock stands every 
chance of appreciating. It is, of 
course, speculative, and before de- 
ciding to hold on to it you must com- 
pare its speculative merits with the 
many other speculative stocks list- 
ed on the market. Our own feelin 

is that you stand a good chance o 

obtaining the price which you paid 
for the stock. 


Loew’s Montreal 


What happened to Loew’s Montreal? 
Has the stock any value? 

Loews Metropolitan, Montreal, was 
never successful, Those who former- 

had a lien on the property fore- 
closed their mortgage and it is now 
being operated by other interests. 
We believe that the Loews Metro- 
politan Montreal Company, though, 
can still regain possession of the 
property should it be deemed ad- 
visable to do, However, the possi- 
bility of the company again acquir- 
ing the property is more than re- 
mote. In other words the stock is 
worthless. However, you had better 
retain it in your box in case anything 
should by some chance eventuate. 


Debentures or Stock 

T have $10,000 in Lake St. John Paper 
debentures. I am considering selling 
these and buying either Montreal Pow- 
er or Shawinigan shares. Would you 
advise such a switch? Which is the 
better, Montreal Power or Shawinigan? 

With your,Lake St. John Power 
and ann debentures you probably 
received a bonus of common stock. 
The switch which you suggest looks 
interesting, particularly in view of 
the recent decline in the shares of 
Montreal Light, Heat and Power and 
Shawinigan, The future for the Lake 
St. John common looks excellent. 

However,. whether or not you 
should sell excellent and well se- 
cured debentures and purchase com- 


mon stocks depends in a measure on 1 


your investment program. 

If you can afford to have such a 
large sum in common stocks, in our 
estimation such a switch at the mo- 
ment looks rather attractive. 

Of course, with your debentures 
i can expect little appreciation. 

owever, on a long hold basis you 
can anticipate a decided appreciation 
in Montreal Power and Shawinigan. 

If the switch from debentures to 
common stocks is in keeping with 
your whole investment program, we 
think such a change is advisable as 
in our estimation over a long hold 
Montreal Power and Shawinigan are 
certain of appreciating. We would 
saees that you place some of the 
funds in Montreal] Power and the re- 
mainder in Shawinigan. Thus you 
will obtain a diversification. Both 
companies are an excellent long hold 
investment, You would have to pur- 
chase the stocks, though, with the 
idea of holding them over a term 
of: years. In such a switch, you 
would naturally reduce your annual 
revenue—but probably you are wil- 
ling to do this in view of the excel- 
lent possibilities of ultimate capital 
appreciation in both Montreal Power 
and Shawinigan shares. 


French Francs 

I wonder if you could answer a qués- 
tion for me. I do not know to whom to 
write for information. My wife and 
boy are at present living in France. I 
hear that the French Government is to 
push the franc up to par. Would this 
not mean that I should have to send 
them more money on which to live? If 
the franc is not now on a gold basis, 
what basis is it on? 

We think there is little likelihood 
of the franc being stabilized at much 
above its present level. Our reasons 
are as follows: 

If the france were pushed up, say 
from 4 cents to 8 cents, this would 
mean that the purchasing power of 
the franc in France would be double 
its present purchasing power. In 
other words, when Governments in- 
crease the value of their currency, 
the purchasing power of the curren- 
cy must also increase. Hence, you 
can see that when the. purchasing 
power of money increases, prices 
must necessarily decline. 

With declining commodity prices, 
business slows up. With rising | 
prices business is speeded up. 

An example of this can be seen 


in Great Britain where the Govern- |; 


ment put the pound back on the gold 
basis with resulting disastrous ef- 


When Women 
Invest 


Standard Royalties Not 
Attractive Except for 
Surplus Funds After 
More Conservative In- 
vestments Provide 
Comforts of Life; 
Some Standard Stocks 
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Kindly give me your opinion of 
Standard Royalties Limited, which is 
being sold by Mid-Continent Bond Cor- 
poration, of 331 Bay Street, Toronto, as 
an investment? 

Standard Royalties, Limited, is a 
high yield speculative investment for 
a person who can afford to risk a | 
part of his principal for the sake of | 
the currently high income. We do} 


‘not believe that we would advise in- | 


vestment in this company by a wom- | 
an, unless the woman had a substan- | 
tial investment in the most conserva- | 


excess fund which he or she felt justi- 
fied in ee into an enterprise of | 
materially greater risk. 
An oil royalty company buys royal- | 
ties from owners of land and gets a | 
proportion of the value of -the oil 
extracted. The success or failure of | 
the company depends on the luck or 
judgment of the persons sence the | 
royalties to be bought. As nearly all 
oil wells soon or late must be ex- | 
hausted, new royalties must be) 
bought which may or may not turn | 
out as well. The operations of this | 
company are in the central states of | 
the United States. 


Name one or two stocks in which al 
woman working on a salary might in| 
vest. 
We think a woman working on a} 
salary might well purchase some 
Montreal Foner, Quebec Power or 


obtaining it we shall forward you a| . 
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fects on industry. Hence, in part the 
arge number of unemployed in| i 
nent Britain even at the present 
ime. 
_ Business men will not buy largely 
in a time of declining prices. This 
is the reason for the effect of deciin- 
ing, peroee on business. 

ence, we fee! that the French 
Government is going to take no ac-| i 
tion which would injure French in-| nat 
dustry. 

The pound sterling went in a very 
short time from $4.40 to $4.86 (par) 
The value of the pound was pushed 
up by about 10 per cent. You are 
aware of what happened to indus- 
try in Great Britain in conseque..ce. | in 
_ What would happen to industry 
in France, therefore, if the franc 
were pushed up from about 4 cents 
to par, namely 20 cents—an appre- 
ciation of 500 per cent. 

The franc is at the present time 
not on the gold basis—it is not on 
any basis at all. The price at which 
the franc sells simply varies in the 
inverse ratio to the amount of paper 
money which the French Govern- 
— allows 0 go pet ee 

e cannot obtain go or 
at the French banks. eng 

In other words, commodity values 
rule instead of gold. During the war, 
virtually no country in the world was 
on a gold basis. 

Even if the franc is pushed up, it 
should not affect you because its 
purchasing power will then be the | ti 
greater, 


Canadian Hydro Electric 


I hold the preferred of Canadian 
Hydro Electric. It has declined from 
the figure at which I bought the stock. 
Why is this? Why has the stock not 
been listed? When I, bought it I was 
assured by the investment house sell- 
ing the shares that shortly it would be 
listed. This has not been done. Should 
I continue to hold the shares? 


It is a little hard to explain the ¢€ 
weakness in the preferred shares of | rather unsteady ome ti 
the Canadian Hydro Electric Cor- | is a factor which will hardly 


poration. We are informed that the 
whole issue has been sold; hence, no Hydre Electie a 
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Especially attractive prices prevail 
throughout. 
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A purely Western Canadian organization 


confining its activities solely to the buying 


industries and water power. 
and selling of investment securities. 


Enquiries Invited | Shawinigan. The shares will have 


‘their market ups and downs; but, 
over a long hold there seems to be 
| little doubt of a satisfactory appre- 
ciation. 


ganized under an Ontario charter in 
|1919, is the operating company, | 
| whose entire share capital, with the | 
|exception of four shares, is owned | 
| by Canadian Mausoleums, Limited. | 
The operating unit has built some 
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Woollens | Industry 


_ Studies New Prublem 
of Better Marketing 


‘Modern Methods of Mer- 


chandising Call for Keen 
Research 


By DAVID C. DICK 


©. The past year in the Canadian 


woollen and knit goods industry has 


_ been momentous. The present time 


is full both of danger and opportun- 
ity. Industry is changing and a close 


study of the changes and the forces 


governing them are essential. The 
condition in the woollen cloth mills in 
Canada is particularly serious. Theve 


is here a great loss of employment 


J and wage distribution which ad- 


t ke ; accept 


© countries of the 


& able manufacturing prosperi 


e ‘our case at 
To 


: 


in 


tit 


ta 


versely affects many small. towns 

ut our country. Protection 

and safe-guarding of 

t are no longer “theories.” 

on is steadily growing to 

m as practical necessities. 
Counter to Trend 

That the policy of the civilized 

world as a whole 


the war has been to increase 


whose industry was original- 
developed by very liberal protec- 
but who in the last eighty years 


ee has been the protagonist of free 


seems to be showin 

, wards protection. 
policy of increased protection 
manufacturing industries i 


=< eountries. like the United States, 
France 


and Germany is well known 


< to us all. 


‘In contradistinction to this the 
of Canada since the war has 
Taos ia er but steady reduction 

duties. Not only have the 
in the Canadian tariff been low- 


trade agreements are being 
into by oer countries for- 


un 


tariff. During last year 
ments were negotiated 
nine countries, which added to 
countries with which 
already trade agree-. 
the total up to twenty- 
such countries, This policy 
our. earnest considera- 
consideration of all in- 
in the future prosperity of 
A precedent is being estab- 

lished and our tariff fences are be- 
lowered in 
who are enjoying very en. 

an 
vity. Were conditions to change 
in these countries and should the 
rity i their _ sanagpoac lr 
eir own home market 
decrease, a still more intense com- 

petition for Canadian manufacture 

must ensue. 
“It was I believe, clearly shown in 
Ottawa that there are 
natural or practical d‘z- 


é 
if 


z 
E 


iv 


Hi 


He 


abilities for manufacturing woollen 


’ the lis 
a 


‘materials ‘and articles in Canada. 
Many compliments were passed on 
the output of Canadian mills when- 
ever and ver we have shown 
them to the public and so far as I 
know, no one has yet been able to 
eat pick the Canadian from 
eee S oo 9 of 
rms we with the 
tariff board and invited experts to 
segregate. 
. Diversified Employment 
More and more throughout Canada 


the wisdom of providing diversified 


employment as the only sure method 

idly increasi ed ee 

, recogni gether wit 

the soundness of the principle that a 
worker employed not only earns | 
wages, but spends wages and em- 
ploys other workers. In this con- 
nection the public should consider 
that in the fiscal year 1928 the total 
importations of dutiable manufac- | 


. = of wool amounted to $42,707,- 


If a reasonable proportion of these | 
goods had been produced in Canada | 
they would have given all the year | 
round employment directly to 15,000 | 
Canadians, who would receive and 
spend in our country, wages of ap- 

ximately $12,000,000 annually. 
des this there would be the addi- 
tional employment given for trans- 


_ portation over Canadian railroads of 


, coal, materials and supplies for 


the mills and the employment neces- 
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sary in supplying the housing and 
maintenance requirements of the 
workers, A worker employed in 
Canada consumes Canadian farm 
products, if he is employed in other 
countries to make goods sold in Can- 
ada he may or may not consume 
Canadian farm products. In the cal- 
endar year 1926, the latest year for 
which figures are available, the total 
production of manufactures of wool 
in Canada employed approximately 
14,600 workers with a pay roll of 
$11,600,000. The figures given both 
for imports and domestic production 
do not include figures for knitted 
goods other than those made from 
wool, but in 1926 our total employ- 
ees in the woollen and knit goods 
industry numbered 24,635 with a pay 
roll of $19,860,796. Facts like these 
speak for themselves and must be 
brought home to the people of Can- 
ada. Immigration and population 
are the cries from all quarters of our 
country. Diversified employment is 
the necessity without which we can- 
not support population. The safe- 
guarding of industry and employ- 
ment is the national requisite for im- 
migration and population. 

* Changes in Distribution 

Great changes are taking place in 
industry and production, and in the 
placing of merchandise before the 
consumer. Accurate business figures 
on possible market, plant capacities, 
ony average costs, stocks on 

and and distribution are vital to 
judgment on increase or decrease of 
plant capacity and production, and 
to economy in distribution. 

Mr. Paul M. Mazur, of Lehman 
Bros., New York, in his book “Ameri- 
can Prosperity” says: “It is to mer- 
chandized production that American 
business men have begun to turn and 
must turn their attention, ‘Merchan- 
dising’ is here defined as the balanc- 
ing of production or rchasing 
schedules with carefully determined 
sales possibilities in such @ way as 
to obtain the greatest net profit con- 
sistent with reasonable risk. Mer- 
chandising will be the balance device 
between the requirements on sales 
efficiency and the requirements of 
manufacturing economy, and in this 

roduction and purchasing 
ies the hope of continued 
profit. The starting point of mer- 
chandising is an analysis of sales 


market possibilities both for type 


of product and for quantities.” 
Reducing Distribution Costs 


A report of the National Distribu- | 


tion Conference at Washington, D.C., 
says: “For some years past atten- 
tion has been so centered on the re- 
duction of manufacturing costs that 
in many classes of commodities those 
have been cut down to at least wha‘ 
appear to be an approach to whrt 
appears to be the ‘irreducible mini- 
mum.’ Distribution costs on the other 
hand have not been studied with th: 
same or even comparable accura: 
to that devoted to manufacturin~ 
costs. Therefore, diligent enquiry 
into these costs which form the basi- 
of all distribution costs will result 
in a palpable and immediate benefi‘ 
to the manufacturer which inevitably 
will ensure to the benefit of the con- 
sumer.” 

Manufacturers in Canada are con- 


tinually by research, better methods | 
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For Efficiency 
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Quick, accurate 
transaction of busi- 
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ly to office appear- 
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and better machinery, bringing down 


Qe 


the margin of cost between the cost 
of the raw material and the cost 
of the manufactured article. But the 
difference between the price at which 
a manufacturer sells an article and 
the price which the consumer pays 
for it is very great. In Canada it 
has been the fashion to put the whole 
onus of the whole cost of an article 
sold at retait on the manufacturer, 
ignoring distribution costs over 
which the manufacturer has little if 
any control. This is unjust and un- 
fair and is the cause of many of the 
attacks on tariff protection in our 
country. In the United States gov- 
ernment agencies, institutes of re- 
search, and economists have so thor- 
oughly ventilated the price which 
the consumer pays for the distribu- 
tion of an article when once manu- 
factured that there is danger of dis- 
tributing agencies being looked upon 
as robbers in that country. This is 
also unjust and unfair, because part 
of the high distribution cost is un- 
doubtedly due to the demands for 
special service upon the part of the 
consuming public and part is due to 
waste through lack of accurate infor- 
mation. But besides studying the 
distributing problems of manufac- 
turers, wholesalers and retailers, 
there is evidence of change in the re- 
lation of manufacturing units to dis- 
tribution units. With the coming of 
large retail corporations, chain 
stores, consolidation of individual re- 
tailers in buying organizations, door 
to door selling by manufacturers, 
selling direct to retailers by manu- 
facturers, coupled with continued 
hand-to-mouth buying it is time the 
manufacturing units surveyed their 
situation carefully. 

What are the trends of business? 
Will retailers attempt to control 
their own sources of manufacture? 
Will hand to mouth buying bring 
back the wholesaler to his old posi- 
tion in the machinery of distribution, 
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with possible control of manufactur- 
ing units? Is the trend towards 
manufacturers creating central sales 
organizations which will distribute 
the products of a number of small 
factories so as to specialize produc- 
tion as far as possible? Is the trend 
towards the actual consolidation of 
a number of sma!! factories? Is the 
trend towards trade alliances be- 
tween manufacturers and retailers? 


Mr. A. D. Whiteside, president of 
the United States Wool Institute, to 
whose speech last month reference 
has already been made, in illustrat- 
ing his suggested vertical and hori- 
zontal trading alliances among re- 
tailers, cutters, weavers and wool 
dealers says: “At the present time 
the clothing manufacturer doing a 
business of between $250,000 and 
$500,000 a year buys on an average 
from thirty-two cloth mills during 
the season, and when doing a two- 
season business buys from forty-five 
weavers, 50 per cent. of which are 
changed each year. How is it pos- 
sible under these conditions for 
either the cutter or the weaver to 
standardize the quality of cloth or 
garment when they are promiscuous- 
ly and aay switching their 
sources of supply solely for the pur- 
pose of saving a few cents a yard on 
cloth or a fraction of a cent a pound 
on yarn or weol, when through buy- 


ing from the same sources year in 
and year out they must realize that 
they will ultimately save on each 
yard or pound?” 

He pointed out that a manufac- 
turer selling suits and overcoats at 
a range of $22.50 and $35.00 for an 
annual business of $1,000,000, might 
select twenty retail stores as out- 
lets for 50 per cent. of his product, 
no one of which would take more 
than 5 per cent. of the total. This 
would give the retailer every advan- 
tage of the chain store, minimum 
prices, models to suit his require- 
ments, standard qualities and stan- 
dard workmanship, while affording 
him full freedom. In such an alli- 
ance between cloth manufacturers, 
cutters-up and retailers definite and 
accurate knowledge of the exact de- 
mand for products would be possible, 
allowing for the most economical 
distributing schedule. The record 
would be kept by the three tag sys- 
tem. The first of the retailers three 
tags would go to the consumer as & 
purchasing guide, the second de- 
tached from the garment would go to 
the cutter informing him of the ex- 
act garment sold, and a third tag 
giving fabric information and the 
name of the cutter would go to the 
selling office of the mill that had 
manufactured the cloth. 

These extracts antl comments in 
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the press and elsewhere indicate a 
general trend of thought in business 
different from previous practice. 


Hamilton Bridge Co. 
Listed in Montreal 


From Our Own Correspondent 

MONTREAL. — The first preferred 
and no par value common shares of the 
Hamilton Bridge Company will be call- 
el for trading on the Montreal Exchange 
immediately. Earnings on the common 
aré running better than at a $4 per 
share annually—a figure in excess of 
that estimated when the company was 
publicly financed earlier in the year. 
Hamilton Bridge has contracts on hand 
for fabricating the lock gates and 
bridges.on the Welland Canal, the steel 
work on the Royal York Hotel in To- 
ronto, steel bridges for the C.P.R., and 
lift bridges for the Department of Rail- 
ways and Canals. 

The high level of constructional ac- 
tivity in Ontario is being maintained 
and there are several projects in view 
at the moment in which the Hamilton 
Bridge may participate. One of these 
is the large new head office building 
for the Canadian Bank of Commerce. 

The company has outstanding $2,250,- 
000 in 6% per cent., cumulative, first 
preferred and 50,000 common shares of 
no par value. The 74% per cent., cumu- 
lative, second preferred is outstand- 
ing to the extent of $800,000; it is all 
held privately. The common shares 
were given as a bonus with the first 
preferred in the ratio of 2% shares of 


Your Summer Vacation 
can be made free from worry 
in regard to business which 
might otherwise be neglected, 
by appointing this Company to 
act as your Agent during your 
absence. We will be pleased to 
be commissioned to collect your 
rentals, or other moneys, make 
payments of taxes, etc., submit- 
ting statement of all transac- 
tions. 

Correspondence and enquiries 
invited. 
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EWS, today, travels farther 

and faster and in greater 
volume than the newspaper pub- 
lisher of a generation ago ever 


Se lp 
op yy ie 
LS lay 


the six great Southam Newspa- 
pers, exclusive Southam news 
bureaux are being established in 
the great news centres of the 


dreamed of. It is a challenge to world. 


news enterprise, demanding re- 
sources in keeping with an objec- 
tive that widens ever, as human 
activities and interests multiply. 


The will to secure the news and 
the power to get it are conspicu- 
ous with the Southam Newspa- 
pers. Their group strength tells 
in this decisive factor of modern 
journalism. 


And to further extend the scope 
and efficiency of Southam news 
service to the readers of each of 


EDMONTON 


A representative is in London, 
England, organizing a news 
bureau to be devoted exclusively 
to the Southam group. A similar 
bureau is being established in 
Washington, while two special 
Southam representatives will 
cover the Olympic Games at 

_ Amsterdam, Holland, this Sum- 
mer. 


f 
Radio, cable and telegraph —~ These forward steps are typical 
each brings its quota to the 
Southam news rooms. News ser- 
vices of outstanding repute con- 
tribute to each day’s make-up. 


of Southam news enterprise and 
are but fore-runners of other 
permanent and special services to 
be established as the need arises, 
with the viewpoint ever in mind 
of enhancing the news value of 
each individual Southam News- 
paper to its readers. 
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| CAPITAL CHANGES 
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| CANADA FOUNDRIES 


ORS SUBMIT 


Scheme Calls for Two 
Classes of Common 
Stock 


P9E OUT ARREARS 


referred Holders Will Get 
Four for One and Com- 
mon Share for 
Share 


MONTREAL.—Modification of the 
stock +o amas og 
Fo gs, mited, from pre- 
i aon stock to class 
*A” and “B” stock, has been ap- 
r the directors and will be 
to the shareholders at a 
bois — held in Brock- 
on Jt ne 
. pointed out in The Financial 
Post two weeks ago, in first drawin 
attention to the proposed capita 
_ ghange, Canada Foundries has been 
‘periencing a good volume of busi- 
ss in the last two or three -years. 
accumulation of unpaid divi- 
mds on the preferred stock, how- 
jer, has handicapped the company 
id the simplification of capital 
mcture having in mind the pro- 
tion of the preferred shareholders, 
been under consideration by the 
ment for some time. 
Preferred in Axrears 

‘Dividends were paid on the pre- 
fred regularly up to February 15, 
i921. Payments were suspended 
there r until June 1, 1927, when 2 
r cent. was paid on account of ar- 
5. caer, of - per er] 

bre paid qua y on September 
i December 1, 1927, and on March 
5.1928. Arrears of dividends on the 
referred to date, therefore, total 43 


cent. 
‘Under the Prepeced recapitaliza- | 
ion, there will be authorized 80,000 
Hares of class “A” stock and issued 
00. Of the class “B” the author- | 

sed number will be 40,000 shares, of 

hich 9,600 will be issued. 

At the present time the company’s 
‘eapitalization consists of an author- 
ized 20,000 shares of 7 per cent. 
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Member of Audit Bureau of Circulations 
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Is it Going to be “Dostaco?”’ 


Under the headline “Genius In- 
vents New Headline Brief for Besco’s 
Successor,” the Sydney Record says: 

“For years the term ‘Besco,’ formed 
by aligning the initial letters of Brit- 
ish Empire Steel Corporation into one 
word, has been’a God-send to news- 
paper headline writers faced daily 
with the necessity of getting the un- 
wieldy name of the big concern into a 
restricted space. 

“With the changing of the name to 
the Dominion Steel Coal Company, 
Ltd., the harassed copy-reader had been 
reduced to desperation for the name 
is far too long for the ordinary head- 
line, the initial letters will not com- 
bine in anything readable, and the only 
saving feature of the situation so far 
is that the company has not been much 
in the news. 

“However, some genius on The Fi- 
nancial Post, Toronto, has now evolved 


Weir, president of the compa 
states, fi part, as follows: — 


“The proposed scheme of arrange- 
ment which is to be submitted for your 
ssererel may be summarized as fol- 
ows: 

“All the authorized preferred and 
common shares of the company, to- 
gether with arrears of dividends, are 
to be cancelled and extinguished and 
the preferred shares are to be replaced 
by Class “A” shares of no par value, 
and the common shares by Class “B” 
shares of no par value. 

“Preferred shareholders are to re- 
ceive four class “A” shares for each 
preferred share now held. Common 
shareholders are to receive one class 
Hg share for each common share now 

eld. 

.“ Class “A” shares are to receive by 
priorty in each year, the sum of $1.50 
for each share before any ‘dividend 
can be paid on Class “B” shares. Any 
further distribution in any such year 
after class “B” shares shall have re- 
ceived $1.50 per share, is to Le made 
50 per cent. to Class “A” and 50 per 
cent. to Class “B” shares. Class “A” 
shares are to be redeemable at $35 per 
share, and on voluntary distribution of 
the capital assets of the company are 
to be paid by priority the sum of $35 
a share, after which they will not be 
entitled to further participation in the 
profits or capital assets of the com- 
pany. 

By adoption of this scheme, the 
shareholders will wip. out the ar- 
rears on the preferred and place the 
company in a position to make regu- 
lar dividend payments on the class 
“A” and possibly on the “B” stock. 


pre-|It is apparent that the preferred | 


‘ferred and 20,000 common shares,| shareholders are being treated in a 


of a par value of $100, of which 
of each class is now outstand- 


ing. 
Take Care of Holders 
_. The management proposes issuin, 
~four shares of the new class “A” 
stock for each share of preferred. As 
the fixed value of the class “A” stock 
placed at $35 each, it will be seen | 
that the preferred shareholders will 
$140 for each $100 of stock held; 
other words, the arrears are being 
d cff by additional stock. 
For every share of common, a hold- 
will receive one share of class “B” 


ock. 
In a letter to shareholders, W. M. 


liberal manner. 


Fraser Companies Plan 


Erection of Sulphite Mill | ferred 


From Our Own Correspondent 


MONTREAL.—The Fraser Compan- 
ies will commence the construction in 
September of a sulphite mill with a 
capacity of 150 tons per day, 
announcement made by Hon. D. 
Stewart, Minister of Public Works, dur- 
ing his address before the Board of 
Trade of Campbellton, N. B. The new 
sulphite mill when completed would 
give yearly employment to about 325 
men, in addition to large crews for the 
cutting and driving of 100,000 cords of | 
wood required annually by the mill. 


What of 


Earn 


ings? 


Of the dollars spent on 
plant, which were capi- 
tal, which expense? Error 


in decision 


means error 


in earnings statement. 
Canadian Appraisal 
Service reveals prope 


facts for correcting ae 
mistakes. 


CANADIANJAPPRAISAL 
COMPANY 


MONTREAL 


“MAKE YOUR WILL— 
AND LIVE” 


In superstitious days the making of a 


Will was 


ed as one of the last acts 


of a life, and was often never completed. 
Families faced the confusion and dif- 
‘ficulties caused by the absence of those 
directions a Will alone can give. 


To draw up a will 


is today regarded as 


essential to a proper ordering of a man’s 
affairs. His family are protected and he 


himself is hai in 


and exact knowledge of all the details of 


his estate. 
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the abbreviation ‘Dostaco,’ made up by 
combining groups of letters in the 
names (although the ‘a’ has evidently 
been inserted holus bolus and may be 
a misprint for fe’) While not bad for 
headline purposes, the combination is 
not very euphonious and is difficult to 
pronounce, and it remains to be seen 
whether it will ‘catch on’ with news- 
papers and public.” 

“Dostaco” may not be very euph- 
onious but it is short and it fits into 
a headline. So it is likely to stick. 

But the Sydney Record overlooks 
one thing when it says that the “A” 
was thrown in holus bolus. “A” is 
the first letter of the word “and,” 
represented by “&” in the name of 
the company. Dostaco is derived as 
follows: 

DOminion STeel And COal Com- 


pany. 


Ontario Steel 
May Increase 
Dividend Soon 


From Our Own Correspondent 

MONTREAL.—It is thought prob- 
able that the directors of Ontario 
Steel Products, at their next meeting, 
will increase the dividend rate on the 
common shares to an even 40c. a 
share. This would place the stock 
on a definite $1.60 per annum divi- 
dend basis. It would improve also 
the position of the preferred share- 
holders in the penpeer who, to take 
advantage of the better market for 
the common shares exercised their 
conversion rights which expire at the 
end of this month. 

Within recent months the old com- 
mon shares of the company were ex- 
changed on a four for one basis for 
new no par value shares. The new 
common stock at the moment is on | 
the same dividend basis as the old! 
$100 par value stock, namely 37c. a 
share a quarter, or $6 a share annu- 
ally on the old common stock. 


The prevafling market price of the 
common gives an inflated value to 
the preferred shares. Many share- 
holders have, or will convert their 
preferred into common to take ad- 
vantage of this situation. In so do- 
ing, though, the preferred sharehold- 
ers have to forego a loss of one per 
cent. per annum in their revenues 
from dividends. The prospect now 
that the new common of Ontario 
Steel will go on a 40c. a share quart- 
erly dividend basis means that pre- 
shareholders who make the 
exchange will receive $6.40 a year a 
share instead of $7 a year from the! 
preferred stock. 


The 7 is doing well and is | 


usiness, 


ONTARIO BREWING 
REPORTS SURPLUS 


Net Earnings Are Lower! 


Than Expected, Says 
President 


From Our Own Correspondent 

MONTREAL.—An operating profit of 
$36,533 is Teported by the ‘ihe On- 
tario Brewing Company for the period 
from February 15, 1927, to Mareh 31, 
1928. After deduction of organization 
expenses, depreciation, there remained 
eee = eae A dividend of 

J was pai eavin 
$1,367. paid, g a surplus of 

The balance sheet of the company 
shows current assets of $116,824 with 
current liabilities of $33,870, leaving a 
working capital of $82,954. Fixed 
assets at the end of the period totalled 
$430,055 and deferred charges $9,768. 
Goodwill is carried at an exceptionally 
high figure, namely, $141,779. 

In his remarks to the shareholders, 
J. F. Sowards, president, stated that 
net earnings, after allowance for de- 
preciation, taxes, etc., did not come up 
to expectations. This was due in part 
to the fact that the new liquor legis- 
lation in Ontario did not come into 
force until June 1, 1927. 

During the year capital expenditure 
of $42,922 was made for the improve- 
ment of machinery, plant and equip- 
ment. 

{ 


Revenue Freight Loadings 
Record Substantial Increase 


Prom Our Own Correspondent 

MONTREAL.— Another sharp in- 
crease was recorded in revenue freight 
loadings during the week ended June 
9th last. During that period 66,442 
cars were loaded, as compared with 62,- 
753 in the corresponding period last | 
year. As compared with the week ended | 
June 2, 1928, there was a decrease of 
2,633 cars. 

Cumulative loadings for 1928 total 
1,459,905. This compares with 1,389,- 
337 and 1,300,846 cars in the same peri- | 
ods of 1927 and 1926, respectively. | 
Loadings in the eastern division are 
less than last year, but those in the 
West are substantially higher. In- 
creases this year were recorded for 
grain and grain products, live stock, 
coke, pulp and paper, other forest prod- 
ucts, ore, merchandise and miscellan- 
eous, while decreases were recorded | 
for coal, lumber and pulpwood. 


Progress on Detroit Bridge | 


Heartening to Border Folk | 


Completion of the bridge between 
Sandwich and Detroit will fill a! 
need which has existed since the In- 
dians started a ferry system at the 
same spot two hundred years ago. The | 
steel towers which will support the | 
1,850-foot span—the longest single span | 
in the world—will rear their heads | 
352 feet in the air. The bridge proper | 
will be 152 feet above the river, and will | 
have five lanes for traffic. Work has 
proceeded even faster than was expect- 
ed, the open winter having been par- 
ticularly kind to construction opera- 
tions, and if the present rate of pro-| 
gress holds, 1930 traffic will be spin- | 
ning back and forth across the Detroit 
River. 

The same story applies to the tunnel | 
under the river, which is expected to be | 
completed about the same time. Where- | 
as the bridge head on the Canadian side 
will be at Sandwich, the entrance to the 
tunnel will be in the heart of Windsor. | 
These facilities for traffic are expected | 
to bring very material benefits to the | 
Border Cities. It is understood that | 
real estate conditions there are already 
reflecting the desire of suburban resi- 
dents of Detroit to live nearer the | 
centre of that city. 

The Border Chamber of Commerce | 
reports an entire transformation in in- 
dustrial conditions in the last seven | 
months, In September, 1927, 8,861 em- 
ployees were reported in the Porder 
Cities, where 17,264 were listed on the 
last day of April this year The auto- 
mobile industry alone shows an in- 
crease of over 2,000 employees. 


a 


oe —. > 


OTTAWA MOVES 
TO HELP MARKET 
MARITIME COAL 


Will Ship 400,000 Tons to 
Quebec and | 
Ontario 
From Our Own Correspondent 


MONTREAL.—Action has been 
taken by the Dominion Government 
in its effort to establish a national 
fuel policy for Canada by providing 
for assistance to the movement of 
Maritime coal to Quebec and On- 
tario. 

It will be remembered that early 
last Spring an Order-in-Council was 
issued by -the Federal] Government 
setting a maximum freight rate of 
$6.75 per ton on the movement of 
coal from Alberta to Eastern points. 
This rate is to be enforced for three 
years during which time a commis- 
sion, set up by the Government, will 
investigate the cost of moving the 
coal and at the end of that period 
establish a permanent rate. 

Following this move, Maritime 
interests requested the Government 
to provide similar assistance for 
them so that they could establish 
a market for their coal ia Quebec 
and certain parts of Eastern On- 
tario. To this end $150,000 was 
voted at the Session of Parliament 
just closed. 


Handle Forty Applications 


About 40 applications have been 
dealt with by the Dominion Fuel 
Board and as a result, coal ship- 
ments amounting to about 400,000 
tons from the Nova Scotia output 
have been approved and will be sent 
to markets in 15 localities where 
American coal has been formerly 
free from competition. 


A statement issued by the Federal 
Department of Mines points out that 
to displace this amount of United 
States coal is, in existing circum- 
stances, no small undertaking and it 
is hardly to be expected that con- 
tracts for the full amount will be 
made. The Government, however, is 
satisfied that the measure it has 
adopted will help to fill Canada’s 
= requirements with Canadian 
coa . ” 


Have Good Effect 


The securing of markets unde: 
the most keenly competitive con- 
ditions will undoubtedly have a de- 
sirable psychological effect on the 
new operators and miners of Nova 
Scotia and help to show how far 
Nova Scotia coal can compete with 
United States bituminous coal on a 
basis of quality. 

For steam raising purposes, Mari- 
time coals already have a wide mar- 
ket, but for gas making Ontario and 
Quebec have been in the habit of 
using imported coal. One of the 
reasons for the lack of markets for 
Eastern coal is the disadvantage 
imposed by the a osi- 
tion of the coal fields, a disadvan- 
tage which also operates against Al- 
berta coal. At Montreal, owing to 
the cheap transportation by water, 
Nova Scotia coal does have an even 
chance with American coal, but at 
inland points competition favors the 
latter. Also, coal in the Maritime 
provinces is mined at considerably 
more expense than in Pennsylvania 
or Virginia, since more than half of 
all production comes from under the 
sea. It is generally admitted that 
because of geological and other con- 
ditions the cost is anywhere from 
two to three times as great as in the 
United States. Mining practice, 
however, in spite of adverse condi- 
tions, is equal at the larger mines 
in Nova Scotia to that of any on 
the continent. 

This movement is primarily de- 
signed to find out the actual cost of 
bringing Maritime coal to markets 
in Quebec and Ontario, but it will 
—_ encourage the use of Canadian 
coal, 


Dom. Engineering is 
Strong Marketwise 


From Our Own Correspondent 


MONTREAL.— The strength in the 
shares of the Dominion Engineering 
Works, which during the break, sold 
down to 66, and have now reacted to 
over 80, has resulted in the usual crop 
of rumors on the company. It is said 
that the Dominion Bridge Company is 
considering acquiring its subsidiary on | 
a share for share exchange basis. The 
parent company owns over 60 per cent. 
of the stock and there is but a small | 
floating supply on the market. It is | 
said also that earnings of the sub- | 
sidiary are running ahead of those of 
the parent company and that several | 
large hydro-electric undertakings now | 
in prospect, will result in the placing 
of several large orders with the sub- 
sidiary. 
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CANADIAN CITIES 
REPORT ACTIVITY 
IN REAL ESTATE 


General Situation Health- 
ier Than in American 
Centres 


From Our Own Correspondent 

MONTREAL.—Real estate activi- 
ty in Canada last month was greater 
than in May, 1927, according to re- 
bee received and tabulated by the 

ational Association of Real Estate 
Boards. Eighty-three per cent. of 
the cities reporting indicated that 
real estate activity was greater and 
only 17 per cent. as less active. 

The larger earning power of Can- 
adians in the past three years has 
created renewed interest in the pur- 
chase of property, building of homes, 
office buildings, stores, etc. Thirty- 
three per cent. of the reports states 
that selling prices are higher than 
they were a year ago; 50 per cent. 
about the same and 17 per cent. as 
lower. 

This is an exceptionally good 
showing as compared with the re- 
turns of the different sections in the 
United States. The average for the 
United States and Canada combined 
in May last was 14 per cent. higher; 
55 per cent. the same and 31 per 
cent. lower. None of the 9 American 
sections reporting showed such a 
high percentage increase as Canada. 

With higher prices prevailing for 
property and houses, it is only 
natural that rentals should also ad- 
vance. For single family dwellings, 
two-thirds report no change in ren- 
tals, but the balance indicate an in- 
crease. For the two-family dwel- 
lings, or duplex, the rental situation 
is the same as for the one family 
dwelling. Apartment rentals show 
little change, only 17 per cent. /re- 
porting higher rentals. 

An interesting analysis has been 
made by the National Association in 
connection with rentals in central 
and outlying districts. As compared 
with last year, 50 per cent. of the 
cities report higher rentals for cen- 
tral property and the balance no 
change. Outlying property rentals 
show no change. 

Office rentals in centrally located 
office buildings in Canada are re- 
ported as 17 per cent. higher in May, 
as compared with May, 1927. There 
is no change in buildings in outlying 
sections. A noticeable trend in office 
rentals in American cities, is that 
demand for outlying buildings has 
increased in 2 per cent. of the cities 
reporting. 

A normal or adequate supply of 
single family dwellings were re- 
ported by 69 per cent. of the cities 
reporting. Eleven per cent. state 
that there is overbuilding and 20 per 
cent. that’a shortage exists. For 
apartment buildings, 12 per cent. of 
the cities report overbuilding, 60 per 
cent. normal, and 28 per cent. a 
shortage. The business property 
situation in 23 per cent. of the cities 
reporting is said to be overbuilt. 
Seventeen per cent. claim a shortage, 
while the balance report “normal.” 


Better Business Bureau 

Extend Publicity Campaign 

From Our Own Correspondent 

MONTREAL.—The results of the pre- 
ventative publicity of the Better Pusi- 
ness Bureau of Montreal, while not as 
apparent as those obtained by direct 

rosecution, has undoubtedly done a 
ot of good in overcoming the schemes 
of fraudulent operators. 

To extend this work, arrangements 
have been made with a number of the 
larger employers of labor to have post- 
ers placed in their factories and work- 
shops for the attention of employees. 
Pamphlets have also been prepared for 
distribution. 
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Pat Burns’ Associate, 
Pacific Coast Leader, 
Born on Ont. Farm 


Back from Valley of Shadow of Death Came W. I. 
Blake Wilson to Achieve His 
Greatest Triumphs 


By CHARLES L. SHAW 


A few months ago it looked as 
though Western Canada was going to 
lose one of its most useful citizens. 
A man, who had been a real power in 
the land and who in his rise to the 
top among his fellows had won count- 
less friends, was apparently on his 
deathbed. 

“It’s just a matter of time,” they 
used to say, as businessmen of Van- 
couver conversed in the clubs and of- 
fices concerning the impending death 
of W. J. Blake Wilson. Yes; it was 
a matter of general conversation, be- 
cause just at that time the health of 
W. J. Blake Wilson was counted as 
the most important piece of news in 
Vancouver. So wide were his busi- 
ness associations, so numerous his 
friends and so great his hold upon 
their affections, that the passing of 
this dominant figure was regarded 
as nothing short of a civic calamity. 

Out of the Valley of Death 

But those who in their well-mean- 
ing way were so gloomy in their idea 
of the inevitable did not count on 
Blake Wilson’s chief characteristic— 
his unbreakable optimism and his 
fighting spirit. Blake Wilson wasn’t 
ready to die just then and he simply 
wouldn’t and when he slowly grew 
better in hospital, then became con- 
valescent and finally recovered and 
took his big place again in the busi- 
ness world, even his physicians al- 
most gasped with amazement. For if 
there was any man in the shadow of 
there was any man in the valley of 
the shadow of death that man was 

Vancouver businessmen are be- 
ginning to forget those anxious 
hours now, for no one seems more 
alive to-day than Blake Wilson. Not 
only has he recovered from illness 
that seriously threatened his life, but 
he has within the short span of a 
few months risen to heights in the 
financial world that are reserved for 
a very small group of fortunate and 
exceptionally able men. In quick 
order, Blake Wilson since his return 
to good health has been appointed to 
the directorate of the Canadian Pa- 
cific Railway, the new B. C. Power 
Corporation and the new Burns & 
Company, three of the biggest com- 
panies in Canada. He was previously 
on the B. C. Electric and P. Burns 
Companies’ boards. When things like 
that happen to a man you just can’t 
— associate him with the near 

ead. 
Was Penniless Cowboy 

Blake Wilson appears to be at the 
peak of his career right now, but how 
is one to account for the future des- 
tiny of a man who has already gained 
such distinction? And one of the 
most interesting things about the 
amazing life of this business leader 


of the Far West is that he started 
out as a penniless cowboy with his 
entire capital in his rugged body, 
his keen-working brain and his big 
heart. 

Unlike Pat Burns, who was to play 
such a big part in the shaping of 
his career, Blake Wilson did receive 
a fair education and he would be the 
last to deny its benefit. But he is 
no college man. His school has large- 
ly been the rough-and-tumble one of 
experience and hard work. Probably 
his biggest attribute is his ability to 
handle men and win their devotion, 
and you can’t learn that sort of thing 
at a school bench. 

Wellington County Farm Boy 

John and Sarah Wilson, both since 
deceased, did nét have the money to 
send their son to college and probably 
Blake had no aspirations in that re- 
gard, for he knew there was work.for 
an able-bodied youngster on. the 
farm and that he could do more use- 
ful work at home than in the halls 


of learning. The farm was in Wel-|b 


lington County, Ont., and that is 
where the boy who was to become the 
far West’s business leader was born. 

He saw there was money in cattle 
and he gave most of his attention to 
that branch of farming. As a cattle 
trader he acquired such skill that it 
was but natural that he should follow 
the packing industry and gradually 
extend his interests from those of an 
itinerant cattle buyer to those of a 
large scale contractor. The packing 
business in those days was nothing 
like it is now. The science of refrig- 
eration was then undeveloped. There 
was no such thing as Se 
beef across a continent and having 
it reach its destination in prime con- 
dition. Beef usually had to be taken 
close to its place of consumption on 
the hoof. 

Beef for Rail-Layers 

In Blake Wilson’s young manhood 
was the great railway construction 
era of Canada, Strips of steel were 
being laid westward. Great gangs of 
beef-eating laborers were toiling in 
the land previously populated by the 
buffalo and redskin. Settlers were 
following in their wake. It was a 
colorful, romantic period—the back- 

round for a thousand novels. But 

lake Wilson’s practical brain was 
not contemplating the art of novel 
writing in those days. He was think- 
ing in terms of beef. There was a 
great market out there in the west, 
a growing market, and the man who 
met its needs would make a fortune. 
That was the idea back of Blake Wil- 
son’s determination to concentrate on 
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Government Harbor 
Now Losing Mehes 
Private is Fine 


From Our Own Correspondent 
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Small orders were followed } j 


LARGE sheltered harbor and unusual railway 
facilities make the Port of Goderich on Lake 


Huron one of the most desirable winter storage ports - 
for grain vessels. 


Its harbor is the last to freeze up in fall and first 
to open in spring. It is accessible for any vessels, It 
is the most direct route from Lakes’ Michigan ‘and 
Superior. It is situated on both Canadian National 
and Canadian Pacific Railways. 


These advantages have made Goderich a pivotal 
point for economic grain distribution—and an ideal 
location for the profitable operation of grain elevators. 
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RPS Sains 


- Insurance for Buyer 


NEW LIFE POLICY 
HAS ATTRACTIONS 
AS AN INVESTMENT 


=e tyouninion Life Adds Inter- 


t Contract to 
Underwriters’ Kit 


| 


E business man has his*kit of 
tools. In the life insurance business 
the “tools” are policies and by the 
thickness of an up-to-date rate book 

“one would imagine that the average 
iter has more than he knows 


~ what to do with. 


Pe 


As a matter of fact, when all is 


b ‘said and done, there are perhaps 


- never more than two or three policies 
| that can be applied correctly to any 


ar case, and with many com- 
the choice is even narrower 
this. Expert underwriting con- 
of course, in the ability to 
thoose accurately the type of policy 
will most perfectly suit the 


- ¢lient’s needs. And successful under- 


© bred b 
ae 1 the 
a apply 


Bas”. 


inion 
Mo 


B. policy entitled the Protection Invest- 


a 


@ field 


may in the long run be meas- 
the underwriter’s ability to 
analyze the situation and 
proper “tool” to fit the 


In the new rate book of the Dom- 
Life Insurance Company, there 
for the first time a new 


correct! 


ment Bond. This is a new departure 
on the part of the Dominion Life into 
that has already been ap- 
with considerable success 


"by one or two of the larger Canadian 


+ 


- compani In announcing this new 
policy to its underwriters, the com- 


" pany outlines a skeleton “canvass 


e-/ 


- Blank?” 


- 
Pe 
Po 


which sums up very clearly the ad- 
vantages of this particular form of 


A Model Canvass 
“You say your age is 29, Mr. 
underwriter asks. 
“Then according to this plan you will 
deposit your savings with us until 
you reach 65 years of age. When 


- tontract. 
{ @ 
f 


Ss reach 65 your deposits stop and 
Bs: me etl either pay you $100 per 
- month for the balance of your life- 
".. time, or else a guaranteed cash value 


x 


_ in one lump sum.” 
' *“Once you reach the age of 65, we 


guarantee to pay you the $100 for 
- at least 100 months or to your bene- 
‘ficiaries if you should die before the 


"4 expiration of that period.” 


Disability Clause 
“But supposing you begin this 
nd.become totally disabled at 
between now and the time 


any 
- you are 65. For example, suppose 


Ps 


2 ‘are totally-disabled at 35. In 


% 
p 


’ ° “There is only one ether thing 


# case we begin making these pay- 
- ments for you, and furthermore, you 


‘will be put on the company pay-roll 
and will receive from us $100 a month 
as long as that condition exists.” 


_ that can happen to you and that is 


4 it 


5 
‘ 
% 


productive years, 

which case we will pay to Mrs. 

$10,000 in cash, or, if death 
due to accident, $20,000 in cash. 

“At * age all you need to do 


to create this protective bond, is to 


a 


set aside an average savings deposit 
of approximately $30 per month.” 
; Better than Endowment. 


. The bond has been designed to 


meet the 

class who wish to plan a programme 
of saving which will ac- 
cumulate a greater competence for 
their own-old age than ‘the ordinary 
endowment policy will provide. More 
of the premium is devoted to the 
building up of a fund, although in- 
surance protection is not neglected 


_ scan be seen by the death benefit. 
» Provision is made through the op- 


cash settlement at maturity 

' safeguard 7 the necessity of 
a monthly income if the bond- 
feels he has not a fair chance 

as great a benefit this 


: ey 3 by withdrawing the money 


res 


investing it elsewhere. The at- 
tractiveness of the bond is greatly 
enhanced by including the total dis- 
‘ability benefit. 
; May Participate 
The bond is issued either on a par- 


e pctpeting or a non-participating 
ee ; in the former case, assuming | 
the insured lives to the age | 


% 


credit of the bond can either be 


and Seller 


‘Taking a Vacation 
No Need for Alarm 


| 


uirements of a large, 


Say Fir 


Test Case in Ontario 
Courts Not Thought to 


Apply 


“Have you ever bothered to get a 


vacancy permit before you go on| bac 


your summer holidays?” ’ 

Recent press discussion over a fire 
insurance case in the courts in On- 
tario would seem to indicate that un- 
less precautions are taken, the aver- 
age householder who goes on his 
summer vacation and leaves his house 
empty, automatically releases the in- 
surance company from _responsibil- | 
ity in case of fire. 

Insurance officials questioned on 
this point by The Financial Post, 
state emphatically that this is not so. 
In other words, that no insurance | 
company in good standing would con- 
test a claim where the house was |’ 
merely empty for a few weeks on ac- 
count of the owner or tenant being 
absent on a vacation. On the other 
hand, however, if every precaution is 
to be taken, and the householder ex- 
pects to be absent for a fairly long 
period, assurance might be made 
doubly sure, by obtaining from the 
fire insurance company a vacancy 
permit which would place the respon- 
sibility definitely upon the shoulders 
of the company during the household- 
er’s absence, 


An Ontario Case 


The controversy arose over a test | 
case in which the Toronto Casualty,| 
Insurance Co. reecntly threshed out | 
in court, and in which they were | 
awarded decision by an appea! court. 
The property in question was burned 
after having been vacant for some- 
thing like 28 days. 

The claim was merely a matter of 
$200, and has since been paid by the 
company, though by award of the 
court, the company was not liable. 
The company has also paid the in- 
sured’s costs as evidence of good 
faith that the claim was only pressed 
in order to clear up an apparent | 
anomaly in the provincial insurance 
legislation. The anomaly is some- 
thing like this. 


Was Well Settled 


Until a few years ago, insurance | 
law seemed to be well settled that a/| 
fire insurance contract was subject 
to a specific clause, usually embodied 
on the contract, which specified that 
the company was liable on a protect- 
ed risk, only when occupied as a pri- | 
vate dwelling. In other words, that | 
as soon as a property became vacant, 
the insurance company ceased to re- 
tain its liability. As this clause was | 


ACTUARY PROGRAM 
INCLUDES AVIATION 
AND LIQUOR RISKS 


Definite List of Questions 
on Aero Problem 
Prepared 


As already announced in these col- 
umns, the chief topic which the Ac- 
tuaries Club of ‘Toronto will discuss 
this week at London, Ontario, will be | 
that of aviation. 

Local life insurance companies re- 
port that they are being swamped by 
enquiries pene the question of 
flying in relation to life insurance, 
and they are looking forward to 
threshing out the whole topic this 
week. 

_The discussion concerning avia- 
tion will take the following form; the 
questions being those that are to be 
submitted for actuarial deliberation. 

A. Should the practice of the com- 
panies re aviation risks be uniform? 

B. Should the risk be covered by an 
extra premium or by a lien, or should 
a choice be given? 

C. What should be the extra premium 


a specified in the bond, the surplus at | °" Pilots? 


(1) On regular commercial routes. 


e Companies 


incorporated in each individual con- 
tract it could be modified by means 
of a so-called “vacancy clause” which 
was a voluntary arrangement enter- 
ed into between the insured and the 
company, and throwing the burden 
back on the company in case of tem- 
porary vacancy. 
New Legislation 


In 1924, however, a new law came 
into force in Ontario and has now 
been adopted by the four Western 
provinces, which created new statu- 
tory conditions which apply to all in- 
surance contracts irrespective of the 
details of the policy contract. One 
of these conditions states that when 
a property remains vacant or unoc- 
cupied for more than thirty consecu- 
tive days the company shall not be 
liable for loss by fire. 

Plainly these two statements—one 
of which was a statutory condition 
and the other a condition of the pol- 
icy, seemed incompatible, as one re- 
lieves the company from liability as 
soon as vacancy occurs; the other 
thirty days after the property has 
become vacant. 

Important Verdict 


The test case which was decided by | 
an Ontario appeal court, found that 
the company was not liable even) 
though the property had only been | 
vacant twenty-eight days. In other | 
words, that the statutory condition | 
has no effect in this case; the argu- | 
ment being that the clause “only 
when occupied as a private dwell- 
ing” is not a condition of the policy 
but merely a description of the prop- 
erty. 

The decision was a startling one 
for many insurance men who take the 
stand that it entirely upsets what has 
been settled insurance Jaw for many 
years. Whether the decision will 
cause @ revision in insurance law or 
not is still somewhat doubtful. . 

Most insurance officials take the 
stand that as yet it is too early to} 
estimate the actual effect the de- 
cision will have on fire insurance | 
contracts. 

‘Sharpe Cleavage 


One thing seems clear however, 
that there is a sharp cleavage be- 
tween going away for a vacation and | 
vacating a house or dwelling by re- | 
moving all one’s possessions and | 
furniture therefrom. In the former 
case, insurance practice has been to 
offer the utmost protection to clients, | 
although as &lready pointed out, it 
may be a sensible precaution to make 
doubly sure by procuring a vacancy | 
permit before going on one’s vaca- 
tion, 


i 


| 

been laid down in regard to the rating 
of certain industries as the manufac- 
ture of aluminum; the railway in- 
dustry; lumbering and pulp and 
paper and so forth. Now, after con- 
siderable study, the committee is to 
bring in a report on the liquor in- 
dustry and this will be discussed and 
definite recommendations adopted. 

Another matter that will be under 
discussion will be the matter of sal- 
ary-allotment insurance. Two 
tions. on this type of policy wi 
asked, namely, “Ha: there been! 
much cemand tor tnis class of busi- | 
ness /” an? “How has the lapse rate | 
compared with that on ordinary | 
business?” | 


Compensation Board 


Finally Appointed 
From Our Own Correspondent 

MONTREAL.—After many weeks of 
alternate rumor and silence on behalf | 
of the Quebec government, the names | 
of the new Commission which is to 
administer the Workmen’s Compensa- 
tion Act in the province have been an- 
nounced. 

Robert Taschereau, K.C., of the firm 
of Perron, Taschereau and Co., of 
Montreal, is to head the board, and he 
will have as colleagues Simon Lapointe, 
K.C., of Quebec, and O. E. Sharpe, 


superintendent of insurance in the'| 


Provincial Treasury Department. 
The commission will have the addi. | 


tional aid of an advisory body of repre- 
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That health work pays in life insurance is 
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the contention of the Metropolitan Life Insur- 
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nee Co. Here is the proof. Fifteen years ago the death rate per 1,000 persons in the 

United sates was A The death rate among Metropolitan industrial policyholders 

was over 12.5. Then the company started into an intensive campaign of health education 

and nursing service. The results have been so successful that the death rate among Met- 

ropolitan industrialists has decreased more than twice as fast as the ordinary death 

rate and now stands at a little more than eight deaths per thousand policyholders from 
all causes of death. 


CAN. FLOUR LEADS 
IN NEWFOUNDLAND 


All Big Canadian Exporters 
Have Agencies in 
Capital City 


The island of Newfoundland, Britain’s 
oldest colony, is one of Canada’s best 
customers as a cash buyer of flour, 
feeds, oats and hay. About 360,000 bbls. 
flour (in wood of 196 lbs. net) are used 
in the Dominion annually, says George 
R. Williams, in Northwestern Miller. 

Housekeepers all bake their own 
bread, Newfoundland women being 
famous for the high quality of their 
home made loaf. Practically all the 
flour used for this purpose is the very | 
highest Manitoba patent. Every New- | 
foundland home buys flour by the bar- | 
rel, and bread is usually baked twice | 
weekly, 

There are two large biscuit bakeries | 


ter wheat being the grades used. It is 
imported in 140-lb. jutes, All buyers 
pay sight drafts for their supplies. 
The Newfoundland customs tariff on 
flour and grain is the same on Cana- 
dian flour and feeds as on any other 
country’s exports. There are no pre- 
ferential clauses dealing with British 
Empire products, excepting @ special 
agreement with Jamaica under which a 
rebate of 20 per cent. is given on the 
duty of goods imported from that col- 


ony. 7 
Newfoundland, for the fiscal year 


Unlisted Securities 
and 


Insurance Companies’ 
Shares 
Bought - Sold - Quoted 


in St. John’s which supply practically | 5 


all the soda crackers and fancy biscuits 

used in the island. These concerns also | 
manufacture a large quantity of ship | 
biscuit, known as “hard-tack,” and 
which is used by the fishermen. These | 
factories are modernly equipped, and 

make 40 or 50 varieties of plain and 

sweet biscuits. The flour for this pur- 
pose is also imported from Canada, | 
principally 90 per cent. or straight win- | 
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A Special Extra Dividend of $700,000.00 will be 
distributed by the company this year in addition to 


HUME CRONYN 


President 


| the regular dividend approximating $3,800,000.00. 


i 
W. H. SOMERVILLE 


General Manager 


Mii! Owners Mutual Fire Insurance Company 


Surplus Assets $1,200,000 


Policyholders’ Dividend 


53 Years Old 
Rate — 25% and 30% 


SENECA JONES & SON, HAMILTON ONT. — Canadian General Agents 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real basis for business building. 

We want men who feel sure their inherent abilities and business experience 
can be most profitatly employed in building a permanent career in Life Insurance 


Salesmarship. 


The NORTHERN LIFE 
ASSURANCE COMPANY ain 


Established 1897 


HEAD OFFICE 


LONDON, ONT 


| foundland are made by the Ogilvie | 
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ORR ee 
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1927, imported the fol- 


ending June 30, grain and 


lowing quantities of flour, 


feedstuffs: i 


England U.S. 
40 49,754 
36,096 14,059 19,991 
577,622 4,400 2,0 
294 eevee 


83 eeeve 


13,466 
5,373 


Canada 

Flour, bbls, _ 318,406 
Feed, bags 
Oats, bus. 
Hay,.tons 
Straw, tons 
Oatmeal and 
r’'l’d oats, Ibs, 293,393 
Corn, bags ,799 
Corn meal, bbls, 8,097 6,404 

For many years Newfoundland 
bought its supplies of hard wheat flour 
from the mills of Minneapolis and St. | 
Louis, but since 1916 the trade has been | 
secured and held almost exclusively by 
Canada. This is, of course, due to the | 
cheapness of Canadian wheat, and no | 
doubt lower freight transportation also 
has been a factor. Cargoes of flour 
may be loaded at the Canadian mills | 
and delivered direct to the docks at St. | 
John’s by steamer. First class freight | 
transportation facilities are easily ob- | 
tainable by Canadian mills for the ex- | 
vort of their grain products to New- 
‘oundland. : 

The bulk of the flour sales in New- 


Flour Mills Co., Ltd., Lake of the Woods | 
Milling Co., Ltd., Maple Leaf Milling | 
Co., Ltd., St. Lawrence Flour Mil!s Co., | 
Ltd., Western Canada Flour Mills Co., | 
Ltd., and the Quaker Oats Co., all of | 
which have selling agents in St. or | 





Why You 
Should Buy 


Insurance Stocks 


NO, 2 
The men who select the 
investments for Insurance 
Companies are experienced 
in financial and business 
affairs and have access to 
facts and figures not avail- 
able to the ordinary in- 
vestor. 
_ AD. 8127 


THE 


Insurance Investments 
LIMITED 


Insurance, Bank and Trust 
Company Stocks 


347 Bay Street, Toronto 2, Ont. 


MPERIAL 


GUARANTEE and ACCIDENT 
UNDERWRITERS 


Guarantee, Accident, Automo- 
bile, Burglary, Sickness, Plate 
Glass, Fire. 


HEAD OFFICE: 
22 Wellington St. E., TORONTO 


The 


PIONEER 


INSURANCE COMPANY 
Fire Insurance at 


Tariff Rates 
Pres.—JAMES STEWART 
- ice-Pres.— FRANK O, FOWLER 
Exz-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


' Head Office 
WINNIPEG - MANITOBA 


00 | period of 1927, exports 


2| 787, as compared with 228,782,613 bush- 


an 
: 52> 


els, worth $314,104,446 in { 
month last year. a 

Exports of wheat flour also. 
increase. During May, 88€ 20 
worth $5,476,173 were ship 
against 80,468 barrels, a 
033,024 in May, 1927. Cumu itive 
ments for the ten oe ded . 
last amounted to 8,367,288 barre 
ued at $52,662,808. This con D8 
hipments in the. correspondi 
ast year of 7,951,924 b 
$52,759,879. 


Wheat and Flour Exports 


Show Increase During May 
From Our Own Correspondent 
MONTREAL.—Foreign demand for 
Canadian wheat was somewhat larger in 
May last than for the corresponding 
having totalled 
30,281,712 bushels, as compared with 
28,698,115 bushels. For the ten months 
ended May, 1928, shipments totalled 
234,181,750 bushels, valued at $306,583,- 


THE MONARCH LIFE 
A Progressive Canadian Company ™ 
Provincial Offices y 


Toronto, Montreal, Winnipeg, Regina, Saskee “75 
toon, Calgary, Edmonton, Vancouver, Victoria, ©) 
St. John, Halifax. hae 


se 


The “ep 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office Winnipeg, Man. 


E. F. ere hows 
ENRY SANDISON. Ist Vice-President a anaging Director. 
’ T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


ORTHWESTERN MUTUAL 
FIRE ASSOCIATION — 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 a ahs 
, Ott V. Victo Saskatoon, 
Winnies, Montreal, St. John, Halifax, and Charlottetown. 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO ~ 
Writing Fire Insurance at Cost . 


N 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON. 


onted 


The Association has a specially trained 
—_— a 7 hr Canada 
equip every approved means 
of serving the public’s insurance needs. — 


For every $100 received in premiums | 
the Association has paid or holds for — 
the benefit of policyholders $104.98. — 


Profits earned for participating pol- 
icyholders amount to 16.54% upon all _ 
premiums received from them since — 
organization. 


“Over fifty-siz years’ service to policy holdera” 


ASSOCIATION 
HEAD OFFICE 
TORONTO 


$360,000 


(Being balance of issue of $500,000) 


Anglo-Canadian Insurance Cor 


poration 


Limited 


Incorporated under the Insurance Act of the Province of Quebec. 


Participating Shares: 
Par value 100 


CAPITAL STOCK 


Authorized 
5,000 shs. 


To be Issued 


Issued 
3,600 shs. 


1,400 shs. 


(2) On forest survey where amphi- 
bians are used, 

(3) Of aero clubs. 

(4) Other than above. 


BOARD OF DIRECTORS 


President 


sentatives of the labor movement, com- 
posing A. Mathieu, of Montreal, (re- 
presenting the international unions); 


© added to the guaranteed cash value 
“= or be to increase the income | 


a 3 
Hy mae 
oA yl 


a) 


a 


a 


¥ 2 


payable in direct proportion to the | 


which this surplus bears 


D. What extra should be charged for 


tage 
tS the value at the maturity date.” | Passengers? 


‘After the bond has matured and 


the payment of the monthly income | 
commenced 


nced, the company pays inter- | 

est dividends on the fund invested | 

with it, segardiecs of whether the | 

was participating or non-par- | 
ticipating in the first place. : 


P, K. Anderson 
Heads Sask. Board 


The Government of Saskatchewan has | 
been appointed a commission to admin- 
ister the workmen’s compensation law | 
enacted some time ago. The commis- 


!liquor industry. 


(1) On regular commercial routes. | 
(a) Occasional flights, not more | 
than 10 per year. 

(b) More often than above. ! 
(2) Who are members of aero clubs. | 
(3) Who own a plane but employ a 
licensed pilot. | 
E. Should any distinction be made be- | 
tween planes equipped with parachutes 

and those not so equipped? 


Liquor Industry 


Another important question which 
will come before the actuaries is the 


imatter of accepting risks in the 


For many years, | 


sion, headed by Percy K. Anderson, | there has been an occupational com- 
K.C., of Regina, is now investigating |mittee of the actuaries club which 


the administrative machinery in Mani- 
teba. 


Federal of N. J. 


Leaves Hail Field __ 


The Federal Insurance Company of | 
Jersey City, N.J., one of the Sahere in 
the Canadian hail underwriting field in | 
point of premium volume, has ceased 
to 7 on business in Canada, all of 
- ~~ insurance policies having ex- 

ired. - 


Metropolitan Life Changes | 


The Canadian head office of the | 
Metropolitan Life announces the fol- | 
lowing changes in the field: 

C. E. Lavergne, assistant manager at | 
the Montcalm, Montreal district, is ap- | 
pointed general assistant manager at 
the Canadian territory; 

Raymond E. Desautels, manager at 
the North Bay, Ontario, district is 
transferred to the New England terri- 


or. 
- W. Macdonald, assistant at the 
Vancouver South, B.C., territory, is ap- 


ee manager at the North Bay, 


ntario, district; 


Simpson Orr, general assistant at the | |]! 


North Vancouver district, is appointed 
assistant manager at the Vancouver, 
B.C., district; 


Percy G. Leoney, agent at the Win- -|j 
nipeg, Manitoba, district, is appointed‘ ||| 


assistant manager at Winnipeg; 
John L. Robinson, assistant manager, 
at the North Bay, Ontario, district, is 


transferred to the Niagara Falls dis- ||| 


John T. Martell, agent at the Sydney, | 


district, is appointed assistant | ||| 


f at the Sydney district; 
. Dompierre, agent at the North | 


UK ct, is appointed assistant | 
manager at the r ee 


North Bay district. 


has formulated from time to time, 
Canadian life insurance policy in re- 
gard to certain hazardous occupa- 
tions, Already definite policies have 


Insur 
FIRE, HAIL and CAS 


Thomas A. MacArthur, of Montreal, 
(the national unions); and Thomas | 
Poulin and Gaudias Brosseau, of Que- | 
bec, (the catholic unions). 


THE 
Westera Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices . 


3 ASKATOON EDMONTON 
CALGARY VANCOUVER 


ance 
UALTY INSURANCE 


Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON Ltd. 
WINNIPEG 


Why do you give your wife 


he Obligations of an Honourable Man 


a weekly allowance? 


Is it not to provide for the present needs of the household? 


Life assurance is simply a provision to make the comfort 
and security of the home permanent in the future. 


The assurance premium is merely an allotment from 


present income to make that condition possible. 
The weekly household allowance and the annual assurance 


premium are equally the prudent provision of the honourable 


man to meet responsibilities that 
How have you provided for 


he has created or assumed. 
yours? 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


The Independent Order of Forester 


Organized 1874 ' 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. H. HUNTER ALEX. STEWART 


Secretary 


President 


Treasurer 


Tt Must Be Good When 
So Many Buy It 


N every city, town and village there 
is abundant evidence of the value of 
life insurance in sustaining the home 


, following the death 


of the husband or 


father and in providing funds for the 


evening of life. 


Enquire today 


MANUFACTURERS LIFE 


INSURANCE COMPANY 


HEAD OFFICE - 


TORONTO, CANADA 


HON. P. E. BLONDIN, N.P. 
Vice-President 
Director Diversified Standard Securities 


im 
President Laval-Quebee Mines Limited 
Ex-Postmaster-General of Canada 
RAOUL 8. GAUTHIER 
Insurance Broker and Trustee 
J. P. CHARBONNEAU, B.C.L. 
ADVOCATE 
Lamothe, Gadbois & Charbonneau 
PAUL G. LAPOINTE 
Director Canadian Investment Corporation 


Trustee Estate J. B. 


Cc. J. E. Sa 


otary 


J. ARMAND BONIN 
Ex-Sec.-Treas. Crédit Montréalaise Limitée 
General Manager Canadian Investment 


Corporation 


Director National Securities Company 


Upon completion of this 
with no liabilities, 


The Anglo-Canadian 


HENRI SCHETAGNE 
Director Sun Trust Company Limited 
Director Crédit Canadien Incorporée 
HON. ANTONIN GALIPAULT, K.C., 
Vice-President 
Minister of Public Works, Prov. of Quebec 
President Railway Commission | 
Director Technical School, Quebec 
J. A. McCAUGHAN 
Manufacturer 
President J. A. McCaughan & Son Limited 
EMERY LARIVIERE 
Real Estate and Insurance Broker 
Vice-President of Montreal Proprietors’ 
Association 
DR. THOMAS BRAULT 
Medical Adviser to Mortreal Tramways 
Company 
J. A. W. CHEVRIER, 0.0.D. 
Druggist 
Director St. Germain Optical Salon 
DR. EUGENE LEFEBVRE 
Surgeon 


Lapointe 


financing the Corporation will have $375,000 in cash 


OBJECTS OF THIS ISSUE 
Insurance Corporation Limited is authorized by 


letters patent to transact all classes of insurance, specializing in accident 
and sickness on the Industria] plan, with premiums payable weekly. 
Under this policy for a slight additional premium the Company will pay 
to the insured—besides the regular indemnity—all medical cost incurred 
in the birth of a child to legitimate wife. 


ADMINISTRATION 


The different departments of the Company will be under the direction 
of capable, experienced men in the insurance field. 

The Company prides itself on having gathered together a distinguished 
group of public, financial, professional and business men, all of whom 
have made a success of their own business undertakings. 


LEGALITY 


All legal details appertaining to the organization of the Company, and 
this present issue have been approved by the firm of Lamothe, Gadbois 
& Charbonneau, Montreal. 


Price: $125.00 per Share 


of which $25 is premium. 


CANADIAN INVESTMENT CORPORATION 


Chamber of Commerce Building. 
25 St. James St. East, Montreal. 


Suite 203. 
Tel. HArbour 4769. 
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; ‘Current Event 


NOW HAVE 
MILLIONS TIED UP 
IN WHEAT LOANS 


Late Movement of Crop 
Makes it All-year 


From Our Own Correspondent 
WINNIPEG.—At the present time 
" the banks have much money tied up 
> in financing grain. A glance at the 
~~ wheat situation will show that the 


of the year. Instead of crop moving 
oy og only seasonal employment 
the main for banking funds, which 
* is ordinarily expected to be 
it is developing, for this year at least, 
into an all year business, 
The reason, of course, is the great 
~ ize of the crop of 1927, and the fact 
that so large a surplus has been car- 
ried late into 1927. The statistician 
of the Board of Grain Commissioners 
estimated that on June Ist there still 
_ yemained to be exported over 125 
million bushels of wheat grown in 
pper representin 
all of that wheat is in the hands of 
Canadian banks as security for 
made against it. The only ex- 
would be the comparatively 
limited amount of grain held directly 
__ by farmers, and with no advances ob- 
tained on it, and grain on which loans 
_~ had been secured from banking in- 
> * stitutions in the United States. 


Always Can Cash In 

' In spite of the fact that weeks, 
months, or often a year will elapse 
from the time wheat is harvested in 
Western Canada until it is delivered 
to the ultimate buyer the farmer finds 
mo difficulty in getting cash for it 
henever he likes. The money which 
~ enables him to do this is supplied by 

the chartered banks. It is the grain 
_ trade organization which provides 
the machinery through which this is 
done, and to some extent it supplies 
funds, but in the main the money 


sionally does g farmer, who has ship- 
= stored his wheat, obtain a loan 
on it from the bank. 
he finds it more convenient to secure 
8 loan, or “advance” as it is technical- 
Ty called, from the company that is 
|> @o handle the sale of his wheat. But 
/ hen a-grain company makes an ad- 
sf a it immediately ote around | 
: secures a corresponding sum of | i 
i Snoney from the bank, by endorsing dinary season the pool may actually 
and depositing the documents repre- 
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en a grain company buys grain 
| from a farmer it is the banks which, 
_ in the main, supply the money. While 
~~. # grain company could, with its own 
7 Money, purchase some of the grain it 
a? dies, this would be for any com- 
. pan. », but a small percentage of its | 


Banks Like Business 
‘There is no business which the 
)) banks like better than lending money 
on wheat. It is an ideal commodity | lower rate. 
to form the basis of a loan, because 
of its ready saleability, the fact that 
8 value is always ascertainable, and panies are somewhat reluctant to 
use it keeps well and there is 
Jarge provision for its storage. 
c borrower can proteet 
mself against loss on his transac- 


SALES OFFICES TO RETAIL TRADE 
alifaz. 
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ready for the next transaction. 
Still Another Loan 


seaboard. The loan w 


the case, 


grain. 


practical- grain is shipped from New York. 


tied up in financing the grain. 


against it. 


Only occa- 


Usually of the season, the pool, advancin 


at the end of the year. 


able time yet. 


of this, but most of the 


n | nections. 


position. 
graved. 
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Western | 


Documents A-plenty ] 
-= When grain is in store in a country nvestments 
elevator, it is represented by a “stor- | 
ticket,” which is surrendered by 
_ wishes to 
"> ship his grain. In transit on the rail- 
Be od it is represented by the railway 
of lading, and when loaded on a 
vessel by the steamship bill of lading. | 
» When an elevator company bor- 
Tows upon the grain it has in its, 
>} country elevators it gives the bank a’ 
eral hypothecation of the 
#tore. As this is moved out the com- 
= deposits with the bank, first, 
railway bills of lading and later | 
the terminal elevator warehouse re- 
“eipts covering the grain deposited. 
One Loan After Another 
There are likely to be several loan- 
ing transactions in respect to the 
same — of grain before it is de- 
livered overseas. What may be called 
ihe primary loan will finance it from | 
me time of delivery at the country 
tation, until it is ready to be sold} 


from the terminal elevator at the | 
6 of the lakes or at Vancouver. | ee 


Manufacturers of High-Grade 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC. 


General Offices: Paris, Ont. 


Selling Agenis to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


mens in British Colum- 
bia, with which they 
are not familiar, may, 
write to us for ine 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 


rain in 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 










EXPORT REPRESENTATIVES 
S. Elliott & Co,, St. John’s, Nfid. 
H. W, Airey, Ltd., Auckland, N. Z 
L. C. Carrick, Johannesburg, South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine. Manchester, Englanc. 
W. J. Cutcliffe, London. England. 


H A. Lowry, Belfast, Ireland, 
J 


AGENTS . & B.. Wilson, Port-of-Spain, Trinidad. 
John Wilson, Saint John, N. B. Lester W. Huddle, Kingston, Jamaica. 
Bryce & Co., Ltd., Winnipeg and Vancouver. H. P. Surrey, Shanghai, China. 






FIRST MORTGAGE BONDS 
(Real Estate and Industrial) 


» We have a number of select offerings, attractive 
both from the standpoint of yield and security. 


Write or telephone for our list. 


STEWART, SCULLY Co. 


LIMITED 


Bonds 


TORONTO Royal Bank Bids. 
Elgin 8333-4 


But the banks do not then get their 
money out of the business. The first 
loaning transaction is replaced by a 
second one, this time with the export 
company in possession of the grain. 
The exporter receives from the -. 

ain is 
aboard, a bill of lading, and from the 
government a certificate of inspec- 
tion covering the grade of his grain. 
These, along with an insurance pol- 
icy, he delivers to the bank as secur- 
ity for the loan which financed the 
purchase, and the bank sends them 
forward to its eastern office to be 


The third-phase of the bank’s in- 
terest in the grain auriepe at the 
ich has 

financed the grain so far is paid off, 
with funds secured by the sale of a 
bill of exchange. To this is attached 
the ocean bill of lading and the gov- 
ernment certificate of grade and the 
bill is drawn upon the importer 
abroad, instructing him to pay the 
agreed price upon arrival of the 
i It may be the same bank 
which discounts this bill or the ex- 
porter may make his arrangements 
with another bank, especially if the 


If it is the Canadian bank which 
discounts the bill, its funds are still 


may either sell the bill, as a transac- 
tion in international exchange, or 
send it to correspondents abroad for 
collection, and sell other exchange 


On grain that is handled through 
the wheat pool the call for banking 
accommodation is somewhat less, 
though still considerable. The wheat 
pool member, by accepting his moncy 
in several payments extended possib- 
ly over a whole year, himself carries 
some of the burden of financing his 
own wheat. In some cases, of course, 
when his initial payment is not 
sufficient to enable him to meet his 
obligations, the burden is passed on 
to implement companies, local store- 
keepers and other creditors, and the 
banks, on that account, may be called 
on to advance through other chan- 
nels more money than would other- 
wise be the case. At the beginning 
one 
dollar per bushel on wheat, may have 


be carrying a considerable cash sur- 
plus before final distribution is made 
This year, 
when the pool, by its own statement, 
is still carrying many million bushels 
of unsold wheat, it is likely to require 
a large line of credit for a consider- 


Get Six Per Cent. for Funds 

Six per cent. is at present the 
standard rate on grain business. 
From sources in the United States 
the grain trade has recently been 
offered a good deal of money at a 


Advantage has been taken of some 
ain com- 


disturb their ordinary banking con- 


SSS , 
Members of the Fredericton City 
making sales ahead for| Club, Board of Trade, Golf Club and 

a. ee tite Chae fe mee num- 
2. ; Ders a e 1 u or e purpose 
Another  nedben eee — | of honoring W. T. Gerald, oeuliner of 
beitime it is first deli dt | the Fredericton branch of the Cana- 
tor or a. (iin aoe. te naiee. | dian Bank of Commerce, who will re- 
d by documents which can be 
negotiable by endorsement. A 
ocument is a warehouse re- 
This is issued by a terminal] 
ator as soon as grain is placed | ————— are 
storage, and it represents the pos- | 
) Session of a definite quantity of grain, | 
» (ef definite quality. The lawful holder 
the receipt can at any time call for 
the surrender of an equivalent quan- 


move to Sarnia, Ont., to fill a similar 
The Fredericton City Club 
presented Mr. Gerald with a handsome 
silver tray, which is to be suitably en- 








Those who have invest- 


Pemberton & Son 
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The buyer there will pay for it in 
cash and the original loan will be 
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Bank Chat 


A branch of the Bank of Nova Scotia 
has been opened at Welsford, N. B. 


John Ross, manager of the Bank of 
of Nova Scotia at Bancroft, Ont., was 
married recently. 


A. Watson, for the past ten years 
manager of the Fernie branch of the 
Royal Bank, has been transferred to 
the Douglas street branch in Victoria, 


George R. Cottrelle, well-known fi- 
nancial ee of Toronto and Super- 
visor of 
Commerce, has been added to the board 
of Canadian Vickers. 


E. W. Beatty, K.C., President of the 
Canadian Pacific Railway, and Sir Her- 
bert Holt, President of the Royal Bank 
of Canada, have sailed for England on 
the Empress of Australia. 


Permission was granted by the To- 
ronto civic property committee for the 
erection of a 
Bank at the corner of Eglinton Ave, 
and Mount Pleasant Road. 


The Royal Bank building, a pool room 
and a private residence were involved s. 
in a fire which broke out at Rush Lake, 
Sask., when damage amounting to about 
$10,000 was done. The three buildings 
were destroyed. 


Captain Alan Cockerman, D.S.O., for 
many years on the staff of the Cana- 
dian Bank of Commerce in Toronto and 
New York, has joined the staff of F. 
M. Connell, mining engineer, Toronto, 
as office manager. 


A. E. Millson, accountant in the Bank 
of Commerce, Milton, has been appoint- 
ed manager of the Lucknow branch. 
Mr. Millson started as a junior in the 
Lucknow branch 14 years ago, and re- 
turns to become manager. 


C. D. Walker, who has been manager a £, 
of the Melfort branch of the Royal well-known farmer 5 
Bank for the past three and a half 
years, has been transferred to Regi- 
na. He is succeeded in Melfort by W. 
G. Crichton, of Cabri, Sask. 


The 
opening a branch at Bay and Dundas 
Streets, making a total of 26 branches 
of this institution in Toronto, and 230 
throughout Canada. T. L. McPhaden, 
who was formerly in charge of the 
Bathurst and Dundas Streets branch of 
the bank, has been appointed manager. 


Sydney B. Gearing is retiring from 
the managership of Picton Standard 
Bank on July ist. Mr. Gearing has been 
manager of the Standard Bank in Pic- 
ton for over 24 years and has been a 


R. H. Urquhart has been appointed 






THE. FIN 








in Thurso, Scotland, the home of9 his 
family. 


D. T. Neil, St. Mary’s, Ont., maffager 
of the Bank of Montreal, has recfrived 
word of his transfer to the mang.ger- 
ship at Trenton. Mr. Neil came; tio St. 
Mary’s three years ago, having ben an 
inspector for some years up ta that 
time. Mr. Neil’s successor will jhe Mr. 
A. G. Loomer. who comes fr the 
Royce Ave. branch, Toront), Mr, 
Loughray is well and favorablyy known 
in the istrict to which he is, going. 
In 1914-15, when quite a young man, he 
was manager of the Merchants }Bank at 
Granton, being promoted later [to Wal- 
laceburg and then to Royce /fwe., To- 
ronto. 


Construction of the newj 5-story 
building to be erected at thfe north- 
west corner of 101 street and Jasper- 
avenue for the Canadian Banljjof Com- 
merce is to be carried out by H. G. 
Macdonald, Edmonton contra tor. 

The cost of the building is| expected 
to run about $400,000, and, when com- 
pleted, it will be one of jthe finest 
banking offices in the west.@It will be 
faced with stone, while the interior will 
be laid out so as to providg commodi- 
ous offices for the bank st@ff, numer- 
ous safety deposit vaults ang extensive 
space for the public. At thef rear, there 
will be space provided for :#tores, while 
the upper floors wiJl bej leased as 
offices. 


L. Cork, western 
the Royal Bank of Canad t 
chairman of the western sub-section 
of the Canadian Bankers’ Association 
at the annual meeting held in Winni- 
peg Thursday. He succepids J. S. Tur- 
ner, supervisor of the Sffandard Bank. 
F. L. Patton, assistant rflanager of the 
Dominion Bank, was ele:eted vice-chair- 
man of the sub-section. , Me 
As a souvenir of his Fe in Winni- 


received his earliest business trai fins 


tilities, Canadian Bank of 


ranch of the Imperial 


ipervisor of 
was elected 


peg, F. Hedley Marsh, [western super- 
intendent of the Bank Bf Toronto, was 
presented with a hanfjsome cigarette 
case by his associates ‘in the associa- 
tion. Mr. Marsh is spon leaving for 
Toronto to assume hig new duties as 
assistant general mandger of the bank. 


Thomas Williams, cnt Hoey, Sask., a 
the Prince Al- 

erly a banker, 
The late Mr. 
orthern Saskat- 







bert district and foi 
assed away recentl f. 

illiams resided in A 
chewan since 1908, f ing to Prince Al- 
bert from Qu’Appel'& as manager for 
the Northern Crown, Bank. 

The late Mr. Wilfiams was born at 
Mitchell, Ont., 56 y:tars ago last April. 
His parents moved Collingwood, Ont., 
shortly after. As ‘oung man he be- 
came one of the opal of the Colling- 

‘ 
———————s 


Weekly Bomk Clearings 
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East pra Cities 
J fane 16, 1927 June 14, 1928 


Standard Bank of Canada is 

















1,016,648 





manager of the new branch office in sen ber aoe 
Kitsilano district of Vancouver at 2735 7.397.960 
Fourth ave., opening this week by the 1,535,128 
Bank of Nova Scotia. The new office 3,738,287 
will be called the Fourth ave. and Step- 1,512,281 
bons Sues pesath. Mr. Usembert, a ast: sae 
resident o ancouver since 1910, has oem ad 
been with the Bank of Nova Scotia for Sarnia an coat 106.686 
14 years. He js well known in Kitsi- eee ra inane tai 
lano, having attended school there at Fort William es. $ 1,020,115 § 1,462,371 
one time. Winnipeg o-+-Yooe 44,000825 60,243,026 
TANGON cenesfeee ll 7,58 
The death occurred at Lake Lawn, Regina sai coe asinass 6,670.657 
Grimsby, of William Manson, in his | Moose Jaw coql-s< 1,159,162 ‘1,275,557 
82nd year. Mr. Manson was up to the | Saskataon ...Becse 1,905,547 2.536.717 
time of his retirement in 1906 in the | Lethbridge ..jJ.... 469,387 675,731 
service of the Canadian Bank of Com- Beneatyn anehWccce ont face 
; eigary «+ «ee le . 108, 
merce, having been manager for many New Westmialiee”® 838°657 337/897 
years at Peterboro and the College and | por. ‘aiber 400,450 483,222 
Spadina branch in Toronto. Previous- | Vancouver ./.”..~ 17,615,020 90,189'044 
ly he had been in the old Gore Bank of | Victoria ..A0.-°2" 2'300,036 2.528.255 
Hamilton, his native city, though he ' Medicine H: é 
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e--8 9,075.18 
ot 
183,999.46 


$10,000.)... e+e @00¢ 660 6° 46° @06 tee @he eee 


































Inventories ..0 ccs wes eee See coe Dew eee < wee 190,884.72 
383,959.36 
Machinery, Repair Parts and Supplies on. ee wee 86,405.40 
Prepaid Charges to Operations ..e eccse see foaw coe 9,865.42 
46,270.82 
Leans and Investments 
Associated Companies see cee © tee vee wee 849,584.14 
Shareholders ... «se coe wee wow ove oo Seo 9,307.91 
—_———_ 858,892.05 
Land, Buildings, Plant, Machinery, Waterg Power 
Rights and Equipment.. e+ +# e800 coefcce ee 2,461,429.23 
LESS: Reserve for Depreciation +. e/g cco see 408,068.84 
2,053 360.39 
Bond and Share Discount and Expense « » ees ove 20,155.48 
Goodwill.. see cee ere see Bee see oe & oo eee 319,351.95 







$3,741,990.05 
—_ 





LIABILIT 
Accounts and Bills Payable... ... se «- 
Due to Associated Companies... s+ e+ - 


eco Gee Wale Bee 8 225,116.02 


* 208 S08 see See ee 71,321.08 










































Reserve for Taxes ... 222 see cee cco ee 80 ef 8 200 e6e 3,745.00 
71% Firat Mortgage Bonds due 1937 
Authorized... soo ce cee eee «ee «e+ $1,500,00000 
Issued.. «2 « Datiste she twee ses 1,040,000.00 
LESS: Cancelled through Sinking 
Fund.e eco coo coe coe ooo oo 150,900.00 
, 870,000.00 
CAPITAL s 
Authorized 50,000 Shares of $100. 
Cach.cce ces see eee e808 eee oF -$5,000,000.00 
Issued 
7% Cumulative Preferred Btod 
Balance ist April, 1927.. ... .§. 825,000.00 
Subscribed and paid for dur 
YeOr sec cae ooo wow See peo 22,500.00 
847,500.00 
Common Btock...c« ss. ea 2,100,500.00 
—_———— 2,448,000.00 
Profit and Loss Account... sae seo Joos 108,807.95 
\4 $3,741,990.05 
_ = 
CONTINGENT LIABILITIES :— ¢ 
Bills Receivable discounted «+ ef wee $51,697.00 
Guarantee to Bankers ... «e+ «pe +++ 80,000.00 
Balance of Expenditure on Conptruc- 
tion of New Mill at Torovato.... ...... eee 
J. G. G. KERRY, } 
DAVID F. ROBERTSON, { Directors. 


PROFIT ANC# LOSS ACCOUNT 
For Year End’fng 31st March, 1928 


Sales.4 «s+ coe +: + em fees ere Gee cee eee ere 


© e00 co «+ +$1,738,109.78 
Sales to Company's Own Mills... ° 38,904.33 


-— £68 208 SOF 800 G66 F468 


} $1,777,014.11 
Cost of Goods Sold, exclusive offDepreciation for Year ses ¢.. 1,489,188.22 
! 


GROBS PROFIT... 2... .+0 ose eee 287,825.89 


7 +77 ef © Bee See See 














ADD: Dividends, Interest, et Ived cco cae ecw ec0 cee ene 23,435.66 
$ 311,261.55 
LEDUCT:— 
Salaries and Expenses ¢(f Directors, Clerical 
Staff and Travellers... |.... om 600 60 ee 8 75,165.46 
Sundry Expenses, Discount CtO.e eee bee coe 38,067.97 
113,233.63 
PROFIT for Year before provfding for Depreciation, 
Bond Interest and DiscouMt...e cas see sow ose 198,027.92 
DEDUCT: 
Bond Interest.... .+«« coy ecm wee wee ooo vee § 54,430.92 
Bond Discount and Expe eee See wee ose $,523.16 
Depreciation see see ene pee nee see wow wee wee 8 =. ),000.00 
102,954.08 
NET PROFIT for Year sult, to Income Tax .. 95,073.84 
DEDUCT — } 
Dividends :— i 
Preferred Stock ssofvee oe Bee Bee Bee Bee 123,931.25 
Common Stock ce peo sce wee pee pee wee 81,307.50 
—————— 55,488.75 
lq 39,635.00 
ADD: Balance at Credit Mist March, 1927.. secs« 64,172.86 
Balance at Credit Sist Biarch, 1928.. ... see ove $ 108,807.96 
—== 


Al RS’ CERTIFICATE. 
Audited and found co , subject to our report of this date. 
(Signed) CILARKSON, McDONALD, CURRIE & CO., 


Chasgtered Accountants. 
Montreal, May 22nd, 1928. 
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to borrow practically the whole| standard Bank manager for 40 years, . 

amount from the banks. As the|His first bank was in Brighton, Ont. a ieee. Ssebbovens anaes . sas .081 
season advances, and sales are made| Mr. H. R. McHoule, Napanee, will suc-| Moncton ........ . 919,306 967,880 
at more than that price, the pool/ ceed Mr. Gearing on July ist. Mr. Mc- | Quebec ....+.+++ 7,134,180 7,585,044 
acquires funds which enable it to| Houle came to Napanee two or three —_ seeees 398 aeetas sen senaee | 
make further advances. In an or-| Years ago, succeeding Roy White. nn pl ci , 9,286,309 










ANCIAL POST en ee 


Banker Condemns 


wood branch of the Bank of Toronto. 
Concluding 22 years of service with the 
Bank of Toronto, he resigned to take 
the position of paymaster for the Lake 
Superior Corporation. He later came 
to Winnipeg during the administration 
of Sir Daniel McMillan, in the North- 
ern Crown Pank, and became a mem- 
ber of the inspection staff. He was 
transferred as manager of the Qu’Ap- 
pelle branch of the bank for two years, 
coming to Prince Albert as branch 
manager in 3308. 

He was manager of the Prince Albert 
clearing house for a time, 


The steamer Montcalm, sailing from 
Montreal for London, carried 23 kegs, 
each weighing approximately 200 
pounds, filled with British sovereigns. 
The gold—one million dollars—is being 
sent to Lloyd’s Bank, Limited, by the 
Imperial Bank of Canada. 

It is a long time since the British 
sovereign has been in common circu- 
lation in Canada; nevertheless, there 
seems to be little movement of gold 
from Canada to England and this ship- 
ment is somewhat unique. It is also 
highly probable that a good percentage 
of these coins is Canadian gold, mint- 
ed in Canada, for until recent years 
the Canadian Mint turned out sover- 
eigns. 

A Canadian gold coinage was estab- 
lished at the Ottawa Mint, largely 
through the efforts of the late D. R. 
Wilkie, at that time general manager 
of the Imperial Bank of Canada. The 
transaction is made possible owing to 
a favorable exchange situation. The 
pound sterling is now valued well above 
the gold point in America and else- 
where. Gold is flowing into London 
from many parts of the world. 


Hamilton Industry Nearly Ready 


The new industry at Hamilton known 
as The Canadian General Machineries 
Limited, will commence within five or 
six weeks in a west-end plant, employ- 
ing about one hundred men at first and 
later two hundred. It is an amalgama- 
tion of the Wettlaufer Company with 
plant at Mitchell, and the L. & P. Com- 
pony of Niagara Falls, together with 

amilton interests. 





Montreal Aircraft Exhibition 
Montreal’s first Aircraft Exhibition 
is to be held July 7th to 15th and plans 
are fast maturing, with the support of 
the Federal Government and numerous 
institutions and organizations interest- 
ed in aeronautics. 
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From giant generators, to 
fractional horse power mo- 
tors, the products of (ana- 
dian General Electric Com- 
pony are serving in some 
important capacity almost 
every Canadian industry 
and community, 


Millions of dollars are wasted an- 
nually by business houses in exchang- 
ing meaningless inquiries for credit \ i 
information for equally meaningless 
replies, it was said in an address by |” 
C. A. Rude, 
Citizens National and Trust Bank, of 
Los Angeles, before the Seattle con- 


vention of the National Association of 
Credit Men. 


Mr. Rude said that credit inquiries 
generally are unsatisfactory because 
they are improperly used, and that 
millions spent for postage, stationery 
and clerical hire entailed in seeking 
credit information is wasted. 


“Bankers recognize the giving of 
credit information as an 
and 
“They attempt to co-operate with seek- 
ers of information whenever it is pos- 
sible to do so, but if the amount of 
credit involved in an inquiry does not 
justify an 
facts from the seeker of the informa- 
tion, as well as his reason for wanting 
the data and his own experience with 
the account, the answer to an inquiry 
will be worth about as much as the 
opinion of the office boy who filled out 
the form request.” 


He said that the bank is the common : * ; 
denominator of credit because it is the Banking At The arene Sea a 
only credit emetaar ag, oa that Royal serves every phsse of — 
comes in contact with all the steps in Cee Li ss eae 
the processes of production and dis- private life at home, and is t1 
tribution. a leading part in the expan: 


“From the viewpoint of the bank, the 
giving of credit is a necessary and de- 
sirable function,” he said. “It aids the Roe ee ee 
customer in establishing and maintain- 
ing his business, 
stabilize business in general by lessen- 
ing fraudulent or otherwise undesir- 
able enterprises.” 





Meaningless Replies 
on Credit Standing | 









vice-president of the 
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important 
necessary function,” he _ said 


intelligent statement of 
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and it helps to 


The Royal Bank 
of Canada 
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Capital t $1,000,000 
Reserve: 350,000 


Complete — 
Trust Service 7 


Resources Over 838 Million Dollars 
800 BRANCHES IN CANADA 


covering 














WILTON C. EDDIS & SOT 
CHARTERED ACCOUNTANTS» ©" 
Federal Building, Toronto. = > 
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en Business Outér 


its High Chair 


transcribing atid duplicating machines 
+ «+ « perform unertingly and with © : 
the minds and nerves of past generations. 
Electric light and electric. fans contri- 
bute to the cheerfulness and healthful. 


; 
oe 








OT so very |! © business men 
N looked eileen i “new-fangled” 
method of office routine.. The adding- 
machine, the accounting- machine, and 
even the typewriter, were novelties, 
regarded with distrust. 











Over bulky ledgers stooped weary Sree of the modern office. eo ee 
clerks, perched on high stools, carrying Business has outgrown the high chair and 
interminable columns of figures in their the roll top desk. Business today de- 











mands speed, accuracy and freedom — 
from human drudgery. It demands in- ~ 
stant response to sudden calls upon its - 
resources. It demands, in short, just such 


Today, business has a different story to ea ak ‘oa Gi 7 { ig 08 ; 
tell, Electrically operated adding and — motors for the operation of modern busi= 
accounting machines solve all the in- ness equipment, Canadian General Elece . 
tricate problems of book-keeping, with tric Company is daily and hourly con- 
mever a mistake. Electric sotters and tributing to the progress of Canadian ‘ 
tabulators . . . electric addressing and business and the welfare of Canadian 
sealing machines . » «» dictating, | workers. 


CANADIAN _ 
GENERAL ELECTRIC & 


HEAD OFFICE: TORONTO=Sales Offices in all Principal € itie 


heads. Correspondence was duplicated 
by means of the fetter-press. Office 
hours were from six a.m. to six p.m. 
Extra work spelt overtime . . . inan 
office where an oil-lamp or a flickering 
gas-jet cast eerie shadows. 





























| Now offering g 
Rosedale Housing Co., Ltd., 
64% Twenty-Year 
- Sinking Fund Participating 
Gold Bonds 


fo 


aa 


FOR FINANCING 


Automobile and Other Sales 
Write Us 


of Seenlence Cofettion 


4 ae 
ws 
Ph OS a : 
Re] Nees : esigary/ 


266 St. J 
> MONTHRAL 
Telephone Harbour 21! 


——-y -~ we = ee we 


Bo  wanee ATED, 
Border Cities 
Company, Ltd. 
Maturity 5 to 10 


years. 
1 Denominations: 
md $1000, $500 & $100 
2 Legal Opinion: 
Long & Daly. 


CANADIAN STOCK AND BOND QUOTATIONS 


Sales Range, 1928 


Stock Market Record 


WEEK ENDING JUNE 19 
Div. Yield High Low Close Close Sales Range 1928 
Rate June 19 for wk. for wk. June 19 June 12 for wk. High Low 


295 319 277 
ia” 12 260 
195 185 
255 245 
349 334 
394 875 
375 330 
249 

310 


Paper— 
Abitibi, com. (n.p.).. 4 60% 11982 
Do. 7 wie ant 


Do. pref. se eweeeeee 6 : ee. . 102 


P 
Belgo Can., pref. oi” 105 
Brompton (no par).. $2 
Do. Rights .....+00 « 
Can. Pr. & Paper ... 


¢. (np). 
com. sece 
Smith, Howard, com... 
. pref. .. 
St. Maur. V., pref. ... 
Wayagamack (n.p.) 
Steel and Steel Industries— i. : 


B.E, Steel, com. ....+ eee 


. Yield High Low Close Close 
Eats June 19 for wk. for wk.\Jume 19 June 12 for wk. High Low 


Famous Players, ¢. «++ eco 
Do. (new) oe 
Do. pref. . 

Gilman, com. 

Do. pref. ...... 

Goodyear Tire, com 


7.58 
5.21 


“Imo « 


” 
‘ono 


Do. ee csceccedse 
Holf, nfrew, C. «+06 
Do. pref 
Int. Nic., 

King Edward Hotel .. $6 
Lyall Construc, (new) $3 


Do. 
Photo 
Port Hope San., com.. 
Do. pref. 
Rogers, Wm., 
Do. pref. ee 
Sher-Williams, com. .. 
Do. 
Simon 
BEE sectecccas 
Standard Chem., com. 
Sterling Coal ° 
Tooke Bros., com. .... 
Do. pref. ee 
Tuckett Tobacco, c. «+: 
Do. pref. .....cccse 
Woods Mfg., com. ... 
Do. pref. ....ssse00 
Beverage— 


a” 
* - AHIMA, WIAAMs a. 


a+ ena 


Do. Ist pref. «..++6 =e My Brading Brew. (n.p.). $2 


Do. 2nd pref. ....+ eos Q 

Can. Car & Found, c .. See 4s e 
Do. Orel. ciccccoose F 7.48 

Can, Fairbanks, pref. 643 5.82 

Can, Forgings, com... . evn 

C.G.E., c. (p. $50) .. 
Do, pref. (par $50) 

Can. Iron, com. .....+ 


‘Sie 60% 68 
5.09 
8.75 
3.09 


Can. Locomotive, com. 

Do. pref. ....sse0s. 
Dominion Bridge ....$2. 
Dominion Coal ...... 
Dominion Iron, pref... 
Dom, Steel Corp., pref. 
East Steel Prod. (n.p.) 

Do. pref. ..+.-0+++ 
Gotfredson, ¢. (n.p.). 
Ford Motor .......+++ 
Hayes Wheel, c. (n.p.) 

P 


3-: -~* «3. 


7.17 


ore 


ee 
He te ewe 


7.21 
6.40 
7.95 
7.07 


a+ J. 


Pp ° 

Kelvinator, c. (n.p.).« 

Do. pref. ° 
McKin, Ind., ¢. (n.p.). 

DO. PTO. “vcccvcccce 

Do. Vot. Trust .... 
N.S. Steel, pref. ..... - coe 
Ont. Steel, c. (n.p.)..$1.5 4.28 

Do. pref. “CUT os er se 
Page Hersey, c. (n.p. ss 

ee MO, enasesese 9 3.69 194% 
Pressed Metals, com. $3+25¢ 4.78 eo 

WD, OCU. cccstccoce * 7.12 - 
Russell Motor, COM. sea 4 5.71 70 
Do, pref. ..d..-se00 7 6.93 101 
Steel of Canada, com.. 7 3.76 188 
De. Orel: cnvcceccea F 3.73 187% 


Milling, Foodstuffs and Merchandising— 
Alta. Pa. Gr., c. (n.p.) one 57 
Do. pref. ..+ssceeee 7.07 100 
Arnolds, ¢. (n.p.) ..+ oe 
Do, pref. ..ccssceee oe 
Atlan. Sugar, c. (n.p.) 19 
Do. FOl, ccccccccce oe 

B.C. Fish, ec. (n.p.) .- 17% 
Do. pref. .....ccse6 65 

\ 41% 

105% 


oe w3e aae 


Can. Bak., ¢. (n.p.).+ 
Do. pref. ....sessee 
Can. Bread, ¢. (n.p.). 
Do, pref. (A) ..++s 
Do. pref. (B) ..... 
Can. Canners, c. (n.p.) 
_ Do. Ist pref. ......- 
Do. 2nd pref. ...... 60¢ 
Canadian Salt ....... 8 
Christie Br., c. (n.p.) .$1.20 
Cuban Can, Sugar, ¢... « 
Se Brel, sctcracvce 0 
City Dairy, e. (n.p.) .. $2 
Do, pref. coccccscee 
Dom. Stores (n.p.) .. $3 
Fanny Farmer ...... $1 
Ham. Dairies, ¢. (n.p.) . 
Do. pref. “scc.cccece 
Hunts, Ltd., ¢. (n.p.). $1 
Do. rod Secosavoce. 9 
Inter. Milling, pref. .. 7 
L. of Woods, ¢. (n.p.) $3.20 
Do. ref. eseerscese 
L. Secord, c. (n.p.) .. 
ret ; 


Do. pref. . 
Loblaw, c. | 


-” 
De NIMs © se we ee ade 


oe @. 2 
J. + #3 
“oO 


tom, pepo 
Sa: 33a 


a8 


8: S85: Ss 


Do. — 
Muirheads, ¢. (n.p.).. 

Do. pref. (p. $10).. 7 
Nat. Grocers, pref. ... 
Ogilvie Fl, ¢. (n.p.).. 

Da, geet. scccsccses 7 
Pure Gold Mfg. (n.p.) $1.50 
Shred. W., ¢. (n.p.) .. $3 
Stanfords, c. (n.p.) .. $1 

Do, pref: ..... ccove 7 
Muirheads, Rights .... 

St. Law. Flour, c, .... 


Viau Bise.. ce. (n.p.). 
Do. pref. 


7. 
6. 
5. 
5. 
5. 
2. 
5. 
§ 

6. 
5 

8. 
1, 
5. 
5. 
4. 
4. 
7 


Sees: &: > SaSRSRSSB 


40 
Do, pref. ..s.-ss000 6% 
W. Groc., c. (r.p.) .. $1 
Do. pref. cccscsccee 7 
Weston, Com. .eecceee « 
Do. pref, eeeeeerece 7 


Utilities— 
Bell Telephone eeeeeee 


Om meen 2, 
©: é 
o 


bt . + ; 65 (B) 
“nas ye ii 70% | Can. Malting (n.p.)..$1.5 
ights 


37 
98% ° ar 

107% | Belding, com. 5.45 
51 


| Brew. & Distil. (n.p.) 40¢ 
Can. Brew. (n.p.) ... $2 
Canada Dry (n.p.) ... $3 
C. Ind. Ale. (n.p.) ..$1.52 
| Do. (B . 
| Do. BR 

Can. Wineries 

Carling Brew. 


$1 

Cosgrave B. (p. $10). 6 
Distil-Seagram (n.p.). . 
Federal Distil, (n.p.). . 
Chas. Gurd, «. (n.p.). $2 

Do. ef ; 7 
Hiram (n.p.) $2 
L. Ont. Brew. (n.p.). $2 
Nat. Brew., c. (n.p.). 

Do. pref. 
Nat. Distilleries ae 
Orange Cr., c. (n.p.). 

Do. pref. (A) 

Do. pref. (B) (n.p.) $2 
Pelissiers (n.p.) «sees : 


Can. Oil, c. (n.p.) ... $1 
ie. BOE tansctecccs OS 
Continental Oil ...... « 
Foothills Qil ...ce0.. « 
Home Oil cece 0 
Imperial Oil (n.p.) ..$1.50 
Int. Pete. (n.p.) ..... 75¢ 
McColl, S- CaS.? vate . 


. pref. 
North Star, ¢. ( 
Do. pref. (p, 
Petrol Oil 


Do. 
Do. 


. pref. 
Trojan Oil .. 
Vokanie Oil ..... 
Vacuum Gas . 


Can. Permanent ..... 12 
Central Canada . 24 
Canada Life 
Col. Invest. 
, | Econ. Invest. 
Huron & Erie 
| Landed Banking 
| Mont. Loan (p. $25).. 
, | National Trust 
Ont. Loan (par $50). 12 
Real Estate Loan .... 7 
Toronto Gen. Trusts.. 12 
Toronto Mee. (p. $50) 12 
Union Trust .........7+1 


PP PP aerneen. 
WIIDH RM wO~Is- 
SADE eno ow: os 


| 5.51 
Asch, com. (no par). >a 
Do. pref. ° &.04 
| Attendu Eng. (p. $1) 
Do. pref. 6.93 
Can. Celanese (n.p.). 
. pref. eve 
Can. Vickers (n.p.) . ite 
Do. pref. 
Can. Power 
Can. Light & Power .. 
Can. Marcon 
Can. Nor. P., ¢. (n.p. 
Do. pref. 
Cockshutt, com. ..... 
Do. pref. e 
Cons. Food Products.. 
Cooksville Sh. Brick, c. 
Do. pref. 
Dom. Engineering ; 
Dom. Fdy. & Steel, c... 
Do. pref. 
Dom. Power, c. 
Do. pref. 
Donnacona Paper ... 
Dryden Paper (n.p.). . 
Durant Motor (p. $10) 40c 
E. Dairies, c. (n.p.).. . 
. pref. . 
Eng. Elec., c. (n.p.).. - 
Do. pref. ° 
Farm. Dairy, c. 
Do. pref. ° 
For. Pr. Secs. (n.p.).. 
| Gt. W. Sad., c. (n.p.) 


961% «90 9415 
24 22% 28% 
120 0= «2 120 
136 135 
109 107 
68 67 
14 4 
90 
100 
94 
11% 
8 
120% 
36 
165 
72 
105 
170 
126 
3R 
100% 


360 «860 


282 282 


22 22 
i3 ore "t2 ; 
110 110” 
66 eee eee 
a7 

37 

95 


"6% 
81 


27% 


90 62 
310 


is 60S 
130 550 
107 165 
re 
14 

a” 28 


100 10 
8914 66558 
"64% 5820 


125 


16% \ 695 
108% | 20 
9% \155 


60 164650 
16%, »25 


i Pts 


13%: 
100 


CURB AND UNLISTED MARKETS 


26 
"12 
108 
“55% 

85 

37 

96 
ise 

a2 
“27 
124 


eee 


100 
24 


40 


43 
13% 
31% 
44 

128 
17 
1.50 
2.15 
56 
3415 
2h 
85 
5.00 
14 


34 
35% 


97 
1.90 
29 

5% 


23014 


255 by 
990 


4 
56 
152 
200 
48 
305 
128 
110 
275 


94 
35% 


39° 


6% 


Unlisted Stocks 


rices are mostly as st June 
Kok while obtained from reliable 
sources, cannot be guaranteed. 


Industria] Stocks | 
Bid = Asked | 


A. W. Chase, com. ...... $ 2.00 8% 5.00 
A. W. Chase, pref. ...... 55.00 ahi 
Border Cities, pfd. bonus c¢. Pay 24.00 | 
Brandram-Henderson, com. 27.00 83.00 | 
Brandram-Henderson, pref. : 91.00 | 
Brantford Roofing ......-+ ls eres! 
Canadian Westinghouse ... ‘ sees | 
| Canada Machinery, com. .. . 9.00 
Canada Machinery, pref. .. . 33.00 | 
Can. Paperboard, pref. .... ; 95.00 
Caulfields Dairy, com. .... d 28.00 
Copeland Flour Mills, pref. . wes | 
Dom. Alloy, pf. bonus com. Veeie 2.00 
Dom. Foundries & Steel, c.. y 20.00 
Dom. Foundries & Steel, pf. J 62.00 
Dom. Linens, pref. ....... \ veers 
Dom. Manufacturers, com. ; 11.00 
Dom. Manufacturers, pref. i 77.00 
Dom. Power, com. ....... ° . 55.00 | 
Dom. Power, pref. 106. 107.00 
Dom. Sewer Pipe, com. .... e eves 
Dom, Sugar, com, .sseess h 
Dom. Sugar, pref. ... 
Dunlop Tire, pref. ..+se+. 
Durant of Canada ....... 
Gillett, E. W. . eeeece 
Goodyear Cotton, 7% pref. 
Guardian Realty, pref. .... 
Huethers Brewing, pref. .. 
King Edward Hotel “A” .. 
King Edward Hotel “B” .. 
Kingston Shipbuilding, pf. 
Loew's London, com. ..... 
Loew's London, pref. .... 
Loew's Mansfield, pref. .. 
Milton Brick Co. 
Palace Thea. (Mont.) pfd. 
Simpson, Robt., pref. ..... nee 
Traymore, pref. et 
Asked | 
British America ......-0.... ey" 3 
Canadian, Fire, full pd. .+-.. 136 
Canada Life .........- . | 
Canada National seece ‘a 
Casualty of Canada, full pd. . 
Capital Life, 20% pd. ....... 
Continental Life, 109% pd. ... 
Commonwealth Life, 10% pd. 
| Commercial Life, 10% paid . 
Confederation Life, 10% pd. . 
Crown Life, full paid ...... 
Dom. of Can. Guar. & Ac. ... 
Dominion Fire 6 
Dominion Life, 50% pd. ..... 
Excelsior Life, 30° pd. ..+..- 
Federal Fire, 25% paid ...... 
Fidelity of Canada, full paid 
| Great West, ful! paid ........ 
Imperial Life, 90% paid .... 
Manufacturers Life, 55% pd. 
Monarch Life, 10% paid .... 
Montreal Life, 206 paid ... 
National Life, 25% paid .... 
Ontario Equitable, 10% paid . 
Security Life. 50% paid ..... 
| Sovereign Life, 25% paid .... 
Sun Life, 75% paid ..sececes 
‘oronto Casualty reese rasteee 
Western Asstrrance ....:+s++ 


Mortgage, Loan, Etc. 


Capital Trust ....... 7 

Chartered Trust 105.00 

Commercial Finance, corm. . 23.00 

Commercial Finance, pfd... 78.00 
| Crown Trust ....ccccccseee 135.00 
| Debentures & Sec., com. .. 72.00 
Debentures & Secs., pref... 72.00 

Guelph & Ont. Invest. .... 59.00 

Lambton Loan & Savings 80.00 

London Loan & Savings .. 48.50 

London & West Trusts .... 150.00 

Mfg. Fn. pfd. bonus c. .... 6.50 7.50 | 

Midland Loan & Savings .. 17.00 bbe 

Mortgage Discount, pref. ... 6.75 2.7 

Mortgage Discount, com. 50 -80 

Mutual Finance, com. ... 8.00 eccee 

Mutual Finance, pref. ... 8.00 cece | 

Saskatchewan Mortgage 41.00 cece 

Peoples Loan & Savings £3.00 eeve 

Sterling Trust Co. ........ 102.00 xa 

Toronto Finance, pref. .... ee 3.50 

| Waterloo Trust & Savings 120.00 ecco! 
} 


Club Shares 
Bid Asked | 


Bayview Golf ...scccescoes $ 25.00 $ 37.00 | 
Lakeview Golf ..cescceee. 50.00 70,00 
Lambton Golf . eeeeceeeree 320.00 423.00 | 
Migsissauga Golf .eesce=++- 25.00 40.00 | 
Rosedale Golf ...scevses++ 190.00 220.00 
Summit Golf ...csee.e++.« 25.00 45.00 
Thistledown Golf ...sc0s-.. 45.00 65.00 
Thornhill Golf sersces 65.00 89.00 
Toronto Winter Club ...... Kebu 60.00 | 
| Weston Golf ....5...00..6 80.00 100,00! 


Bid 
British Mortgage & Trust . oni -se 


Recent London Quotations 
Sales 


Calgary Powe? seccces coectaccesss 120 
Hudson's Pay ccsccegece: 129s. 
Hudson’s Bay 57% pref. cecosces 998. 414d. 
Can. West Lumber ...cscceesss 58. 9d. 
Standard Chemical, 7% essevecse 2414 | 
Dominion Tar .:eegm...cmmccoecene 458. 9d. 
Mond Nickel CCC O OR ee ee ereeeees 182s. 6d. | 
BONS: GOGO ocd viiccccciesccbédecve 


Recent Vancenver Quotations 
Bid 
B. C..Telephone, pfd.. new 6% 105 


Pacific Coyle, com. ...es000. 10% 
Gosse Packing, pref. ...... cove 


PICCADILLY 


T IS a mark of good 


taste on the part of 

any ¢moker to prefer 
Piccadilly. Men of prom- 
inence—men whose pref- 
erences set the standards 
for the nation—smoke 
Piccadilly. 


In patent hermetic tins 
at twenty-five cents. 


> 


BY APPOINTMENT 
TO MRM THE PRINCE OF WALES 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks Hig Low 
Week of June 20 ...-sse0e-. $ 95.5 §$ 91.2 
Week of June 13 os i 92.0 | June 
Month of June, 1927 J 66.5 | June 
9 Bank Stocks June 
Week of June 20 ...sscoceses $299 $291 | June 
Week of June 13 i 295 | June 
Month of June, 1927 242 | June 
i 10 Public Utilities 


Week of June 20 ..cscccncee $108 $ 99 
Week of June 13 .....cececee 108 100 
Month of June, 1927 ........ 92 83 | 


Wee coos 
eeerrece 
16 OOO Were 


June 14 


WEEK’S GAINS AND LOSSES June 15 
Gains lames Unch. ~~ June 16 


Banks *ueeeeetee «+ 


June 18 


Paper seccpeccce. 8 June 19 
Steed .cccacbsccee @ June 20 


Foodstuffe ..... 10 
Utilities wewecees 5 
Tractions .es.oce 2 Par 
Textiles seeeees. 3 
Industrials see. 25 


Total coos 57 


Abitibi Pwr. & Paper Gen. 6s, due '40 .........0 
Agric. Mtge. Bk. of Colombia Gtd. S.F. 78, due '47 
Alberta Pacific Grain Ist S.F. 6’s due "46 ......0 
Argentine Govt. 6's, Series “B” due 58 .....c.c00 
Asbestos Corp., Ist Ref. S.F. 6's, due ’41 ........ 
Asbestos Corp. Gen. Mtge. S.F. 6’s, due ’56 ...... 
Bell Tel. of Can. 1st 5’s, Series ““B”, due "57 .;.. 
Brazil, United States, Ext. S.F. 614's, due ’57 .... 
ease ee — oF. 5445's, due '47 .... 
ana ‘ower aper Coll., Trust 5144's, due °58 
Canada Paper, Ist S.F. 6’s, due ’45 .. * ccceseees 
Can. Light & Pwr., Ist 5's, due 49 ....... eeoce 
Can. S. S. Lines, 6’s Ist & gen., Series A, '41 .... 
Can. S. S. Lines Consol. 5’s, due 43 ....ccsccece 
C. R. Rly. Coll. Trust 5’s, due 34 oeeeccccee 
C. P. Rly. Secured 414% notes, due ’44 oeepeeceee 


| Can. Goodrich Income 7’s, due "43 .....ssecseecee 


Chile Republic Ext. S.F. 6’s, due 60 .....0..00000 
Colombia Repub. Ext. S.F. 6’s, due ’61 oe 
Dom. Iron & Steel Consol. S.F. 5’s, due ’39 (£) .. 
Donnacona Paper Co. Ist S.F. 544’s, due ’48 ..,. 


| Donnacona Paper Co. 6’s Debentures, due "48 .... 


Duke Price Power S.F. 6’s, Series “A”, due 66 .. 

Fraser Companies, Ist S.F. 6’s, due ’50 ........06 

Fraser Companies 644’s Debentures, due '42 .....« 
(Cum. Stock Rights) 


| French Line Ext. S.F. 614’s, due’’51 ecceces 


French National Mail S.S. Ext. S.F. 6’s, due 52 .. 
Gen. Steel Wares, Ltd., 1st mtge. S.F. 6’s, due 52 
Gatineau Power, Ist 5's, due °56 os 
Gatineau Power S.F. Debs, 6’s, due ‘41 .....4.... 
ee B'd & Sh. Corp, Coll. Trust 8.F. 5’s, 

ue STH mee eee ees eas eeseeseseeeeeee 
Manitoba Power ist S.F. 51's, due ’51 coodocsese 
Massey-Harris Co. Ist Mtge. 5’s, due ’47 ......... 
Mtl. Coke & Mfg. Ist 5614's, Series A, due '47 .... 
ee Ist Ref. & Coll. Trust 5's, Series A, 

ue a 
Mtl. Trani. Ist Coll. Trust 5s, Series A, due "41 .. 
Mtl. Tramways Gen. & Ref. 5’s, Series “A”, due '55 


Northwestern Utilities, Ist S.F. 7’s, due ’38 . Seaxe 
Port Alfred Pulp & Paper Ist S.F. 544’s, due ’57 , 
Price Bros. 1st S.F. 6’s, Series A, due 43 ........ 
St. Law. Paper, Ist S.F. 6’s, Series A, due ’46 .... 
St. Law. Paper, S.F. 614’s, due 86 .........-ce08 
Southern Can. Pwr. Ist 5’s, Series A, due "55 .. 
United Grain Growers, Ist; Mtge. 5’s, due 48 .... 
United, Sevurities Coll. Trust S.F. 514s, Series A, 
ue 
Wayagamac Pulp & Paper Ist S.F. 6's, 
Winnipeg Electric Ref. 6's, due 54 . 
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me ret a | BROWN, FLEM 
Bid Asked 
Reaver Fire Co. cocccccescees 180 * ‘ 9 
Can. Fire Ins. Co. ..... <ée 218 eed ee § 1 M1 TED > ‘ 


in ae we ee eee 35 Victoria St. Toronto 


‘|. Mtge. 609% Daid vssescess 25 | 
5 | Norhery Brant Co,"sosees: 6B oe | INVESTMENT BROKERS 
its 0. eenee . , 
* — yen _ ieoupaeess 4.90 GEORGE N. BROWN 
a eo. tar o PEL. seccsses eee le 
66 | Imp. Tob., c. (p. $5).6+2 MURRAY P FLEMING 
61% | Inter. Power, com. ... cMember TORONTO STOCK EXCHANGE } 


. be i : 
47 Do. pref. , U li 
89 Kems ses 4 ‘ mt . ° , 4 n isted Bonds TELEPHON 
53% | Loew's London, com... poe ree 
85 Man. Power (n.p.)' .. $ 
97 Mercury Mills (n.p.) .. . . , 
35 Do. pref. ‘ Abitibi Fibre, 6s, 1947 ...... 

Mitchell, J. S. ....006 50% ‘ Algoma Steel, 58, 1962 ...... 

Alberta Pac. Grain, 6s, 1946 .. 


Do 6 < 

| Mitchel Robi. (nb). Bell Teleph rf] 

° - (np). . $ ! _ 5s, 1955 

oo: a AE Ee TEWART, McNAIR & 
DR, BEY Seendcdeee Montreal Ex. (p. $30) 4 ! Brandram-Henderson, 6s, 1939 9 + " ’ % 

were made by Investors from Do. Rights “.cscccse . ‘ Mount Royal, com. ... . ‘ y os was és e 3 iip and Paper. 66, 11 v 

an Investment of $320 in a Quebec Power, c. «.... . ° g 9 7 soe ae . . : as “s ozs ae 2oe wtih argon ek vie ae eee ee 

7% | Municipal Ser, (n.p.). si Calgary Power, 5s, 1940 .... Direct Private Wires to 


m a i Do., rights . 
a pany manufacturing Gin- aieulehenn tient ts ‘ it Ott. Riv. Ys ee Beg) sy i jos a Canada Biscuit. 615s, 1946 
: ° A : » 6's, 1S oe) ee ¢ ¥ 
Nort ak. (no par) # ‘ $ Cana&h Lt. & Pr. 5s, 1949 .. Montreal, New York and Chicag. 


@ believe an investment in baw ~ es ; » 100 | NS. Car, c (np) .. 1787 x: Bec Weeen, aa” inar 
eo ELGIN 0421-2-3-4-5-6-7 3 
TORONTO STOCK EXCHANGE BUILDING, TORONTO ~ 


100 Do. pref. 
196 Freiman, com. 
25 Do. pref. 
98 Gen. St. 
4s Do 
6% | Ham 
105 | Hinde & Dauch (n.p.) $1 
120 Hydro-Electric (n.p.). . 
10944 | Illinois Power, pref. . 


Ser 


, 8 
Per | Legal Investment Calgary Power .....+. s 


= Cen for Canadian Life Consumers Gas ...... 1 
5 ve and Fire Insur- East a Pr. (mp.). . 
' . pre 


Do. — ° 7 

ance Cos. . (A) (n.p.).$3.50 
Write for Circular to-day Do. > (mp)... 
BOND DEPARTMENT Ser., pf. 
Laurentide Power ... 


"Border Cities Company | sion?" 7 


LIMITED Do. pref. sersceccce 
605 C.PR. Building, Toronto §| Mexican Light, ©. ... 
Mont L H & P (n.p.) $ 

Mont Teleg. (p. $40). 

Nor. Mex. Pr., « ... 

Oe Eee 

Ot. & Hull P., « (n.p.) 

Do. pref, 


‘ Ott. L. H. '& Pr. c. . 
1000% PROFITS |] ots. : 
Power Corp., ¢. (n.p.) 


a 


26 
105%; York Downs Golf ........ 275.00 325.00 | Nova Scotia Coal & Steel Ist S.F. 5’s, due '59 .... 
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the shares of w 

, t Koot. Pr., f.. we 0 P. np Ce Dd . oe 
Kelly Dry. P Jui pa a er 106% | ay ae - ep? tes “ es nies } Can. Paperboard, 7s, 1937 ... 
aman ure uice |  Transportation— | Perfection Glass ..... ; "9 a 4 = oak ; n. Steamships, 5s, 1943 .., 
Corporation Can. Pacific Rly. ... 1% 198 | Regent Knitting °°. °: * 21 ¢ 1129 % n. Steamships, 6s, 1941 ... 

2 an. Steum., ¢. (n.p. ° i i WaPo. ’ [ 
offers an opportunity com- Do. pref. ¢ 29 | RS) Mills (np). $2 $2, ses tease 
pres to the one mentioned. Do. Voting ....... 31 Robinson Cone (n.p.). . 25%! 240 rummond Invest., 618, 1938 
| EL. Ruddy, pref. .. 7 uke Price, 6s, 1966 


details will be gladly 
furnished without obligation. ee Service Stn. Equip....$1.60 39 "38% 36% ag , | Ens 7 
& | Barcelona (par $50).. 60 Simpson, Robt., pref.. 6 tas 26%t “— § 2° Elec. Sooke ba, 1938 ne 


Write today tor the prospectus | Brazilian, com. 52 “62 “B2 107085 50% | Sprucolite (n.p.) ...6 « > 45 48 50 ¢ ‘Praser Cos., 6s. 1950 


| Do. pref. “6 . ‘ G00 eos 160 Standard Clay 7 
Detroit Un. Rly. ..... 14% 10 1 St aap ae ae + aes eS coe ; 33 | Gatineau_Power, 5s, 1956 ... ‘ 1 ‘ 
Name O00 0 on ce peceseesceeesccs Duluth-Superior ...... seb isi eb 9% ——— Pee =~ 4 ee ea _— ™ 25% 4082 1 ‘ ward Smith P. & P. 68, 1941 d ° e ® 
vssveeeseraseeceerecssnccee ||| Montreal Trams. "42.2: ! oh its 190° |Tembiyn cmp) 2s SHO GG ng Edward Hotel, is, ine. 964 ee ayvior, Limt 
os ephh toccccceomme Porto Rico Rlys., ¢. .. $8 7 oe | D0., Pref. 7 729 96 = (95 95 96 26 § urentian Pr., 68, 1936 ; ? 
SOP eeeeerecceeseeseeccesee : De oak Pre er ae q 5 ° at a % 4 te 2 Top satiees (n.p.) ; tee 30% 30 30 30% f 360 : entide can los 1946. - ; , : 
. eee a 2 7 «| se eeeeeee “* oe ese eos e086 | oO. ref. 0% a 99% P 1 a : * >? . . ee edhe 
Twin City, €. serseees 47100 ? (Citmaas. . - f° seth 99% a 99% Meiiitebe Br, 5348, 1961... Calgary, Canada 
edit Canade U3 Winstons rele. ne scrue -osit 102% | veg ret vee 6 672 91% R9% 90 9115 . 109 Se 89% | Mont. Pub. Service, 5s, 1942. 
Cr Limi Do. pref. v.0c.ss00e 110 118 06 1 BE, eccssccee 6 kk | 6 ‘a aoe | oes Nor. Ont. L. & P., 6s, 1946 ., : 5 
f ; , ; 71 105 = 104 0 % 3 : ilities, 7 8 ates 

a ‘a Limitee aeen Tram, Rts... . 8% 805 7 | Waterloo Mfg. os. ° ove 17 eo VT Mt Pi 60 0 "6 Soke Seetie pean” 1959 ae 1 : Bond, Insurance, Est 9 

extiles— rrears. la Steel, 58, 1959 .. ae 
Nova Scotia, 6% Debs. ...... 4! r 
120 St. James St., Montreal | Can. Conn. Cot. pref. gee a xQuotations for 1927. No sales recorded in 1928 to date. Nove Soctia Tram. ta shea?” ons Farm Lands, Appraisals 
| Can, Converters ..... 108 8&5 Nov Scotia Tram., 7s, 1952 .. 
| Can. Cotton, com, .ees okie Ont.\Pulp & Paper, 6,8 1931 .. 


“Do._ pref. 100 “i Bond Movements of the Week Ottawa Hull Pr., 6s, 1948 ., 
Can. Woollens, com. . : Ottawa L. H. & P., 5s, 1957 ., 


-*- 18 . 
MURRAY & COMPANY cat iene ogres Wek Ending June 20 Ottawa Trac., 51s, 1955 .... 
Cosmos Imp., ¢. (n.p.) 22% 160 ? a Int. _,, Range 1927 Range 1928 Latest Price Ottawa River Pr., 6148, 1953 . 
Do. pref. . 98 29 oa Rate Due Yield High Low High Low Ask} Bid High Low | Port Alfred P. & P., sts, 1957 
107% 1217 2 _ estos, gen. mge. 6 1956 6.12 98 &R 100 974g «O88 97 9Ry% tn Price \Bros., a ree 
128 20 : — fn Pes.” 1950 5.83 102 96% 103 101% 102 ,101% 102 we Prov. \Lt. Pr., 58, 1946 ...60 
ese ‘zs : 45a le debs. 1956 5.34. ss 99% 94 ol 95 94 Rio Tyamways, 5s, 1935 ....9 
liom. Canners .... 1940 6.53... 964% 103 10114 102 101% 102 as | Sao Pejulo Tram., 5s, 1929 ... 99% 
eee Dom. Iron 5 1929 8.18 93% 69 98% 94 ov, 4 SY 97 fm a —— Sethe 1946 1041, : e hl 7 : ( 
, | Montrea t 1955 5.06 100 94 101% OR% = 9Qo1 81% 99 - Maurice Valley, 514s, 1957 971 s : ZI a” ~ jah Win vy \* 
S a ae - if. ro Pr., 618, 1953 .. 107 SELES FE SAIN 


e Anpmoa 


We are well informed on the oil situation 


| Dom. Tex. 


Speciolising in 
Gewernment Manieipai and | Do, pref. 
Corporation Bonde enairch K 
METROPOLITAN BLDG. winibaunt g Cottons, c. 3 x 
ELCINGNaiss TORONTO 


# Do. pref. 5 

| Penmans, c. (n.p.) | 

| Dos Dret s - 2 | Wayagamack esene 1961 6.68 ie 187 oq 108 45 103, 104 oo 106 oe | haart W.&P. 41s, 1987 1 7 

- —--—----—— | Wabasso Cot. aa 931 4.35 102.70 101.00 102.85 101.55 102.00 1101.60 102.00 101.55 | Shawinigan W.&P. 414s, 18 MM 951 TORON ST K BR 
5 | Do asede 1937 4.22 106.95 102.95 106.70 104.40 .... 104.40 104.80 104.80 Simpsorts, Ltd.. 6148, 1945 .. 10314 3 = — Oo BROKERS 


Zimmerknit (n.p.) 4... 31 : 
A. N. WOR A Mls atttenescen | Victory Loan .... 5% 1933 4.55 106.90 103.05 106.50 103-38 106 60; 7 5 | Souther@ Can. Pr.. 5s, 1955 .. 100%, Members:Montre tock Ex 
.NW THINGTON & CO. freee ie errs 54 Do. sssvevsssves Big 1934 4.91 105.75 102.80 105.85 102.88 102-881102.80 108.00 102.35 | Sranish ae ee ry ai | Members:M alt 
937 4.25 111.15 106.85 110.95 108.43 109.40 108.65 109.60 108.43 | West Kootenay Pr., 68, 1943 104% ; A 
Btocks 1928 5.00 101.50 99.75 100.60 99.90 100.30 9.90 100.00 99°90 -— en ee es 


Dealera in } o — c. (p. $20) 5.09 , 20 b 
GOVERNMENT, MUNICIPAL | aa eee ee 7 6.48 69 f ; 1940 4.50 103.40 96.50 102.90 99.50 100.25 30 99.50 .... | NEW YORK CURB ‘ , 
° 31% au 2 | ; 1943 4.55 106.40 102.80 106.10 103.65 104.40 104.00 104.05 103.65 i Close a ROYAL BK. BLDG. TORONTO ELGIN 6448., | 


1944 4.40 103.00 96.6 3.05 f 25 
0 103.05 99.25 100.25 99.40 99.50 99.25 June6 Junel3 .June 20 4; 


and e } 7.60 
. ° ‘ 93 $ 542 : 
CORPORATION SECURITIES | ., C. (p. $25) 10.00 300 . 2 1 4.45 102.70 96.70 103.15 100.50 100.80 100.05 100.50 ....| Can. Marconi 7 1-4 6 
Me vee Bie W892 4.70 104.40 101.85 105.80 101.75 192.50 102,49 102.45 101-75 | Dom. Stor te 9968 190 1-4 


330 Bay St., Toronto eS eae ees . 
: -- . ‘Ferd Canada 590 560 


- re eee ‘ 
y& | Burt, F. N., ©. (p. $25) $3 4.42 - 
: : Imp. Oi » 671. 
——_$—— | a & tees 6% 6.60 53 ! a Inter, Pete ia a 
a Step Up = fee e. (n.p.) +4 4.57 % 3 : : ; a 4s 3-4 : bea n ese 
___ An increase of $12,140 was shown in Peer oe . 2 ol, Nipissi 1- 7 I Vv S|} tm nt & Lir ities 
_ the :revenue collected by the Dominion ~- pref. ; > Noranda. 30 . 27-8 3 s e ec 
Premier Gold 


(| Lands Office here during May, - uits, c. (n. sseete , 6.60 LIMITED oF 
. Pers with May last year, the total be- be eee ae sony 7 6.98 San ages ae INV EST MENT BANKERS Cipen Seattle Office 


e 
$39,844, pointing to a marked in- | C. Smelt. (p. $25) ..10440 4.20 N wm Sw & Co 
im prosperity. Twenty home- Crow's Nest Coa: ..... 10.00 58 BONDS AND SHARES C. M. Oliver & Co., stock, bond, and e an, eezey 
' LIMITED 


Dom. Glass, ¢. ......05 5.45 i 
were filed on during May as well 3 crain dealeys, of Vancouver, have an- 


IB 84 one soldier grant, compared with | pO Pret. oro cp-0+- 5.73 . “Specialists Unlisted Bonds and Stock;”’ nounced thejopening of a branch office 136 St. James Street Montreal 
/ ° ee on 


SIs AMMAR: © wd. ot NO em 


~ 


8 > 
and two, respective yy in May, | E. Theat. ( eh 7.0% es .* ve pms 
° . - tp. $25) eos $2 7.14 oe i as i. inal g , a in the De:tter Horton bu ld zg t 
Do. pref. sesosoren 7 7.17 : ; % 219 Ba Fleer)! Toronto Eligins 4101- 5702-51 Seattle, Washington. H. C. Wilson will 
: be manager @f the new office. : 
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T=WANT BUSINESS 
‘| OF CANADIANS 


s May State Their 
se to Public—Foreign 
Companies in Field 

- From Our Own Correspondent 
& MONTREAL.—A number of the 


Canadian contracting com- 
have banded together in an 
to see oer spundine 
- gontracts are placed wi anadian 
a rs. Several of the larger 

are in hearty sympathy with 
“movement and it is anticipated 
other firms will associate them- 

in an effort to make more 


widely understood the nature of their 


hie jai 
Eee ah Ee f. 


* 


. 


; othe Canadian contracting compan- 


‘es have noted with concern the in- 
_guaing. tendency on the part of 
sy ian industrialists and 


2 to place contracts for con- 

ef ion work with foreign contract- 

s which enter Canada to-day 
»are gone to-morrow. 

Ome leading firm indicated to The 

Post that there was a prob- 

of a group of contractors 

to the public, the names 

inent Canadians with busi- 

gesses so highly protected by tariff 

that the public has no opportunity 

a other than Canadian- 

commodities; yet, when these 

game manufacturers have purchased 

_ the services of contractors, they have 

" gone to the United States with their 


‘for building or construc- 


To-day, Gone To-morrow 
U.S. firms operating in Can- 
3 through subsidiaries, are, of 
pourse, not the target of the present 
_ q@forts of the contractors. Many of 
firms have operated for years 
nada and'in some instances have 
up a comparatively large invest- 
ollowing. The feeling is di- 
against the employment of 


we 


.§. contractors who are here to-day | 


[gone to-morrow. 

construction active as it is 
‘st present, some U.S. firms rush into 
3 | Dominion and carry out contracts, 
bat they do not carry their load in 
@ie Dominion, year in and year out. 
“They take money out of the country 
‘Wi add little to the general level of 


> Have Excellent Record 
Canadian contractors point with 
3 to their record of achievement. 
gach as Hart House, Chateau Apart- 
ents, Wayagamack Paper Mills, 
£ u Frontenac, Toronto Union 
~ Station ae Canadian Paper Mills, | 
mal York Hotel. Toronto, and | 
Bank, Montreal. 
contractors say that if Cana- 
ean carry out jobs of this mag- | 
lade, they are equally well able to | 
«airy out any business which the | 
‘Dominion may offer. In other words, 
the Canadian contractors can do as 
‘good — and probably a better — job 
‘Gian their U.S. competitors. 
Sas Never Asked for Aid 
“e€ontractors poiat to the fact that 
‘Heir business is one of the few which 
iets not receive the benefits cf pro- | 
ettion and that it has never sought 
‘@y artificial aids to prosperity. Con- 
“Waeting firms in Canada are, to all 
Bients and purposes, precluded from 
ing the U.S. construction field. 


~4 
Rs 
ae 


Limestone 


F includes all types of construction | 


fear American competition. But they 
say that unfair competition manifests 
itself in this line of endeavor just as 
it does in manufacturing. They say 
that a company which operates sole- 
ly in the United States is often able 
to quote a price in Canada below the 
fair market value of the work, due 
to conditions which may be prevalent 
in the United States, just in the way 
American manufacturers would be 
able to dump goods in this country 
were it not for the anti-dumping 
legislation. 

ee there is no intention 
on the contractors’ part to ask for 
any protective measures, as they feel 
that they can rely on the good judg- 
ment of Canadians once they realize 
that contracting services can best be 
purchased domestically. 


DOVER IS MANAGER 
KINGSTON C. OF C. 


City Has 500 
Members in Live Board 
of Trade Body 


In the effort to build a Greater 
Kingston, a new Chamber of Commerce 
has just been organized in that city. 
Approximately 500 members have been 
secured as a result of a membership 
campaign extending over the last five 
or six weeks. 

‘Signing up members over a three- 
year period, plus a grant from the city, 
gives the new Chamber of Commerce 
adequate financial backing. . 

The objective is to secure more in- 
dustries for Kingston: to secure more 


WM. C. DOVER 


conventions; to secure a greater share 
of the tourist business. Effort will be 
made to collate data concerning the 
advantages of Kingston and district 
and also place this information before 
the right channels. 

William C. Dover has been appointed 
manager. r. Dover is a former news- 
paper writer. He has held positions as 
editor and advertising manager with 
MacLean Publishing Co.; as account 
executive with the William Findlay Ad- | 
vertising Agency, and more recently as 
sales manager of an automotive ser- 
vice organization operating throughout 
the Province of Ontario. 


Hop Crop Larger 

Fifty per cent. mote workers will be | 
needed to harvest this year’s hop crop | 
in the vicinity of Chilliwack, Sardis and | 
Sumas than in 1927, according to Mr. | 
J. H. McVety, superintendent of ee 
Dominion Employment Service, British 
Columbia branch. Following an_ in- 
spection of the hop fields, Mr. McVety 
estimates that about 2,000 men, women 
and children will be required when the 

icking season starts in August. A 
cone yield of hops is anticipated this 
summer, owing to the greater maturity 


OF LOAN ASSETS 
NOW PREDICTED 


Standard Reliance Has 
Paid 59 Per Cent. of: 
Preferred Claims 


Standard Reliance Assets, Ltd., 
the company formed eight years ago 
to realize on the assets of the Stan- 
dard Reliance Loan Co., which was 
in receivership, is shown by the an- 
nual report published this week to 
have had a total revenue of $175,- 
052 in the year ended December 31, 
compared with $188,630 the year pre- 
vious. Deducting the maintenance 
of properties and other costs, $40,- 
727 was added to surplus. 

In the course of the year, the com- 
pany paid to preferred shareholders 
5 per cent. by way of return of prin- 
cipal, Preferred shareholders in the 
company were depositors and other 
preferred creditors of the loan com- 
pany. So far they have received 59 
per cent. of their capital. It is hoped 
that 100 per cent. eventually be paid 
and that something further will be 
realized which will be applied b 
way of interest. Common sharehold- 
ers, who were other creditors of the 
loan company, probably will receive 
nothing. 

Assets Exceed Preferred Claims 


Net assets of the company now are 
valued at $2,654,548.. Against these 
is the net liability to preferred share- 
holders of $2,242,711, some $3,103,- 
636, or about 59 per cent. having 
been paid off, exclusive of accrued 
interest. 

L. V. Wright, secretary of the 
company, again points out that the 
remaining properties of the company 
probably will not be disposed of so 
rapidly as earlier properties, as 
what is left are scattered and are not 
in large parcels of ready sale in 
advance of development of the dis- 
tricts in which these are located. The 
properties in downtown Toronto, | 
comprising principally the Yonge | 
Street Arcade, are all rented and 
revenue producing. Other oe 
consist largely of vacant lands car- 
ried either by the company or its 
subsidiary, the Dovercourt Land, | 
Building & Savings Co., which are 
within the corporate limits of Tor- 
onto, Western Lands are carried on 
the books as worth $20,000. 

Following is a comparative sum- | 
nary of the statement of revenue and | 
expenses for the last three years: 

1927 1926) _:1925 
188,630 25K 866 | 


101,892 
31,711 


55,027 
x15,265 


200,000 
23,073 


Gross revenue ... 175,051 


103,738 
30,586 


106,222 
33,825 


98,819 


Maintenance cost 
Operating exp. .. 


Net income 

Surp. in excess of 
valuations 

Trans. from surp. 
of sub. co's. ... 

Prev. balance .... 


730 


100,000 
262,836 


Total surplus .... 404,293 262,836 
xApplied in reduction of certain valuations. 


WHEN REMITTING 


SEND 
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MONEY ORDERS 


Metropolitan Stores 
Listed in Montreal 


From Our Own Correspondent 

MONTREAL.—The common shares of 
the Metropolitan Chain Stores, Inc., 
have been listed on the Montreal Stock 
Exchange. The company was organized 
in 1924, and acquired from a predeces- 
sor organization the operation of a 
group of 68 stores, At the present time 
the company is operating 93 stores in 
Canada and the United States. Thus it 
is one of the largest 5 cent to $1.00 
chain store systems. At the close of 
last year, the Metropolitan Corporation 
of Canada, Canadian subsidiary, was 
refinanced by an issue of $1,100,000, 
first mortgage, 6 per cent. bonds, The 
reason for the listing of the stock in 
Montreal lies in the company’s expan- 
sion in Canada. Stores are operated in 
ten Canadian cities. More stores are 
being opened, Hence, with its assets in 
Canada, it is natural that the company 
should desire to build up an investment 
interest in its equity securities in addi- 
tion to its mortgage securities. 

New stores are under construction in 
Montreal, Winnipeg, Vancouver, Saint 
John, Truro, Hull, Port Arthur, and 
Calgary. It is expected that 20 new 
stores will be opened in Canada during 
the current year and a larger number 
in 1929, Sales of the parent U.S. organ- 
ization and its Canadian subsidiary 
have grown from $8,600,000 in 1925 to 
$12,200,000 in 1927. 


Grain Elevators 
Go Up by Score 


That expansion in grain acreage and 
production in western Canada is antici- 
pated, is evidenced by the active con- 
struction of new elevator space through 
the country and at terminals. In 
1926-27 there were in Canada altogether 
4,558 elevators of all kinds, with a 
storage capacity of 284,818,000 bushels, 
and that same season 142 others were 
added, which increased the space by 3,- 
071,640 bushels. The present season 
will witness further expansion at Fort 
William, Port Arthur and Vancouver, 
not to speak of the building program 
in the country, which is largely in con- 
nection with the wheat pools, accord- 
ing to Northwestern Miller. 

The Canadian lakehead ports have | 
now room for 72,540,000 bushels 7 
grain, but another 9,000,000 or 10,009,- 
000 bushels space will be available 


Calgary, Alberta 
Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire 'to all markets. 
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Dickson, JOLLIFFE 
and Company-. Limited 
INVESTMENT SECURITIES \ 


302 GAY STREET TORONTO 


by the time the 1928 ero is harvested. 


Montreal has increased its storage 
space to over 15,000,000 bushels, and 
Vancouver will have accommodation for 
nearly 12,000,000 this year, apart from 
the elevator at Prince Rupert and new 
construction at Victoria and New West- 
eeneeet ee bring British Col- 
umbia’s grain storage space up to abo 
16,000,000 bushels. Pa Can 

Country elevators for the provincial 
wheat pools are going up fast, and there 
will be 1,294 operated by the three pro- 
vincial pools at the beginning of Au- 
gust. In Manitoba 84 new houses are 
being built, which will bring the total 
to 143; the Saskatchewan pool is put- 
ting up about 125, and will then have 
851 in operation; the Alberta pool is 
constructing about 140, to bring the 
total in that province to 300. 


Industrial Alcohol 
Profits Are Larger 


From Our Own Correspondent 

MONTREAL.—The price war now in 
effect between the larger industrial 
alcohol producers and the smaller com- 
panies, is having, apparently, no detri- 
mental effect on the earnings of Cana- 
dian Industrial Alcohol. It is said by 
those informed on the operations of the 
company, that earnings to date are in 
excess of the corresponding period of a 
year ago and that May was the best 
month in the history of the company. 

On its common shares, the company 


earned $2.48 in 1927, and $2.63 in 1926. | 


Forecasts of earnings now being made 
for the current fiscal year which ends 
September 30 next, indicate profits of 
about $3.50 a share. In view of the 
sound working capital position occupied 
by the company, any such increase in 
earnings would permit an increase in 
the dividend, which at the moment is 
38 cents a share every quarter. 


Hold Halifax Fair 

The re-established Provincial Exhi- 
bition at Halifax will hold its fair this 
year, beginning August 25th and closing 
September Ist. All available space for 
manufacturers’ exhibits has already 
been taken up and a survey of exhibi- 
tion prospects assures that all buildings 
will be filled. This will be the first 
provincial exhibition held in Halifax 
since the buildings were destroyed in 
the Halifax explosion of 1917, 


Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 
and Tabulating Machines 


PIPE& ALLEN 


1711-1712 Metropolitan Bldg., 
Toronto 


FOREIGN SECURITIES 


We are active in all foreign issues. 


Ask for quotations. 


Weve your name placed on our mailing lists 
EUROPEAN DEBENTURE CORPORATION LTO. 
120 St. James Street, Montrea! 


Timely Investments . 
Williams, Partridge 
& Rapley, Limited 
171 ST. JAMES ST., MONTREAL 


J.S. MITCHELL & CO. 


Established 1876 


LIMITED 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


MarRA & McCartTHY 


Members { 
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W. HAROLD MARA 
LEIGH M. McCARTHY 


Toronto Stock Exchange 
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ROKERS 


H. G. DAVIDSON 
JOHN A. MARA 


297 Bay Street, Toronto 
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‘The companies affected point to other 
mntries and say ‘that French con- 
ing work does not go to English 
nor does English work go to 
eh firms. 

Canadian. contractors also 
# the point that they have not 
ge unduly large profits in the past, 
annual reports of the compan- 

Dear ample witness. 
Canadian contractors do not 
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Dominion Woollens & Worsteds 


First Mortgage 6% Twenty-Year Sinking Fund Gold Bonds — 


Series “A” 


eit? 
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Dated June 1st, 1928 Due June 1st, 1948 


Principal end semi-annual interest (June 1st and December 1st) payable at the holder's option at the Bank of Montreal in Montreal, 
Que., Toronto, Ont., Winnipeg, Man., Vancouver, B.C., St. John, N.B., Halifax, N.S., and at the Agency of the Bask of Montreal in 
New York City, in United States gold coin of the June 1st, 1928, standard of weight and Redeemable as « whole or in 
part on amy interest date on 60 days’ notice at 105 and accrued interest on or before June 1st, 1933; thereafter at 104 and accrued 
interest on or before June 1st, 1938; thereafter at 103 and accrued interest to June 1st, 1943; thereafter and before maturity 
et 102 and accrued interest. Total authorised issue, $5,000,000. The remaining $2,750,000 of bonds may only be issued to the 
extent of two-thirds of the cost or fair value, whichever is less, of additional properties acquired as defined in the-Trust 
Deed provided that the net earnings as defined in the Trust Deed have in twelve consecutive months of the 

fifteen months been at least twice the interest on bonds outstanding and proposed to be issued. 


Coupon bearer bonds in denominations of $1,000, $500, and $100 which may be registered as to principal. 
Trustee: The Royal Trust Company. 
Solicitors for the Company: Messrs. Brown, Montgomery & McMichael, Montreal. 
Solicitors for the Underwriters: Messrs. Long & Daly, Taronto. 
Bankers: Bank of Montreal. 


Legal Investment for Life Insurance Companies under the Insurance Act, 1917, Canada. 


SINKING FUND:—The Trust Deed will provide for a sinking own and operate more woollen and worsted cards, spindles and 
fund of $67,500 = —- plus the —— on bonds ny ee looms than any other Company in Canada. 
redeemed, which sufficient to redeem approximat The properties comprise modern mills, inclusive of dyeing and 
ear nspesaeanes maturity; the first payment to be June Ist, finishing plants, and the constituent Companies manufacture a 
E a broad range of goods, equial in quality and a to similar 
Prom a letter torinen by Mr. A. O. Dawson, President, Dominion goods produced in any part of the world. Company will 
Woollens and Worsteds, Limited, and from report of P.S. Ross own the only wool-combing plant at present in operation 
& Sons, Chartered Accountants, Montreal, and from appraisal Canada and this plant, to a considerable extent, will 
made by the Canadian Appraisal Co. Limited, the following necessary tops which otherwise would require to be 
facts are taken: from Australia, Great Britain or the United States. 
Dominion Woollens and Worsteds, Limited, bas been incorpor- pany will also own a completely-equipped knitting 
ated by Letters Patent under the Companies Act, Canada, and is will take a very large quantity of the yarn made by 
acquiring the business and assets of CANADIAN WOOLLENS, mills comprising the organization. 
LIMITED, Peterborough, Ont, and the shares and/or assets of SECURITY:—This bond issue will be secured by 2 
the following Companies:—R. FORBES COMPANY, LIM- gage on the real property of R. Forbes Company, 
ITED, Hespeler, Ont.; ORILLIA WORSTED COMPANY, Hespeler, Ont., and its subsidiary, Orillia Worsted | 
LIMITED, Orillia, Ont.; MILTON SPINNERS, LIMITED, Limited, and the Canadian Woollens Limited, : 
Milton, Ont.; OTONABEE MILLS LIMITED, Peterborough, Ont., and ta subsidiary, a Mills ae and on all 
shares of Milton Spinners Limited, and by a floating charge on 
all the other assets of the Com : 


Ont. 
On completion of the plans for consolidation the Company will pany. 


BIG HARBOUR GYPSUM 
SYNDICATE 


UNIT SALE 


For information, write 
Manager: Big Harbour 
Gypsum Syndicate 


415-421 Ottawa Electric Bldg., 
OTTAWA, ONT. 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 
Hamilton, Windsor, 

Détroit 


Between 
Montreal 
Three Rivers 


to 
Quebec Port Arthur, Fort William 


OODGE BROTHERS, INC. 
Committee under Plan and Agreement dated June 1, 1928 


Preference Stock 
Common Stock Class A 
Common Stock Class B 


The Committee has.appointed National Trust Company, 
Limited, Toronto, Ont, an additional Depositary to 
receive deposits under the Plan. 


Certificates of Deposit issued by such Depositary will be 
transferable in Toronto or in New York City. Sach 
Certificates of Deposit have been admitted to trading on 
the New York Stock Exchange. ; 


Copies of the Plan and Agreement and of literature 
relating to the Plan may be obtained from National 
Trust Company, Limited, Toronto, Ont. 


The Committee has fixed June 25, 1928 as the last day 
for making deposits under the Plan. /t is important 
that deposits be made immediately. 


Net Current Assets equivalent to 80% of the bond issue. 
Net Earnings of constituent companies for four years, 1924 to 1927, inclusive, available for 
—, government taxes, and bond interest, $415,446.97, or 3.07 times interest 
arges. 


Net Earnings in 1927 available f-r government taxes, depreciation and bond interest, $468,632.87, 


or 3.50 times interest 
In Balance Sheet plant and ies carried at depreciated value; goodwill carried at $1.00; 


and Company has reserves and surplus of $1,682,696.42. 


We offer the ahove bonds when, as and if issued and received by us and subject to the approval of all legal details by Messrs. Brown, 
Montgomery & McMichael, Montreal, for the Company, and Messrs. Long & Daly, Tezonto, for the Underwriters. It is expected 
that Interien Certificates will be ready on or about June 30th, 1928. . 


PRICE: 100 and accrued interest, yielding 6.00% 
Orders or requests for further particulars should be addressed to the undersigned. 


W. A. Mackenzie & Co., Limited 


67 Yonége Street | 
TORONTO 
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| f0r many years 
|FAIRBANKS 
}SIAL SCALES 


are so finely and strongly 
alt that they will last for 


Epwarp G. Wr.MER 
Grorce W. Davison 
Rosert P. Lamont 
pet y have no springs, and Co 
) their large clearly figured dial 
“8 be read quickly and with 
2 Minimum chance of error. 
2 come in many styles, 
t in only one quality— 
high 


Rosert M. Benjamin, Secrelary 
31 Nassau Street, New York City 


Root, Clark, Bockner, Howland & Ballantine, Counsel 
3] Nassau Street, New York City 


ts 


statements contained ta this advertisement are wit guatentced, but eve based upon information whick we beliewe to be reliable and on which we acted in purchasing these securities. 


+ Montreal, Ottawa, Toronto, Windsor, 
» Regina. Calgary, Vancouver, Victoria 
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Canadian Vickers Limited 


5 
ee a DIRECTORS: 
GEORGE BARR, .Montreal P.Q. JAMES A. RICHARDSON, 
VICTOR M. DRURY, Montreal, P.Q. Winnipeg, Man. 


AMES YF. Midland, Ont. FRANK M. ROSS, Montreal, P.Q. 
. . fae ro e J. McL, STEPHEN, Montreal, P.Q. 


N. A. TIMMINS, Montreal, P.Q. 


OFFICERS: 
; JAMES PLAYFAIR, President. 
_ FRANK M. ROSS, Vice-President. GEORGE BARR, Vice-pres. & 


~ J. W. SAVIDANT, Treasurer. Managing Director. 
is x F. G. WILSON, Secretary. 


pa ais RRM anger = Repro a net. 


GENERAL OFFICES AND WORKS: 
3072 Notre Dame Street East, Montreal, P.Q. 


ANNUAL REPORT 
For the Fiscal Year Ended February 29th, 1928 


10 THE SHAREHOLDERS— 


recto bmit herewith the Balance Sheet and Profit and 
we Estee of ‘the Company for the Fiscal Year ended February 29th, 


. Afte : ing full allowance for Interest, Taxes, Depreciation, and 
TS pedeerred Dividends, the sum of $129,448.81 remained at the credit of 
=e and Loss Account. Saas 
ie th t year have been approximately twenty-three per 
-. cent. ees of the a revidas year. This improvement has been par- 
ticipated in all departments. In this respect it will be of interest 
"to note that the Volume of Sales booked for the two months following 
es close of the Fiscal Year, that is, for March and April, 1928, totalled 
which compares with $290,000 for the same period a year ago. 
_ . Unfinished Orders at the close of the Fiscal Year amounted to 
ne . 
= , . . . 
i She- Assets have been maintained in good repair throughout 
Sena am addition was made to the Aircraft Shop involving an 
_ expenditure of $35,000; this amount has been added to Fixed Assets. 
, The year under review has seen the consummation of the transfer 
‘of ownership and control.of the Company from Messrs. Vickers Limited 
~ to yourselves, or in other words, to purely Canadian interests, and under 
the ed conditions, eee Directors look forward to a substantial 
and Solr boororenest 


vs } 


nm your business. 


iy Board of Directors wish to express their sincere appreciation of 
i tho msioat services rendered by the officers and employees throughout 


Submitted on behalf of the Board. 
. JAMES PLAYFAIR, 
President. 


Balance Sheet 


as at February 29th, 1928 
ASSETS 


Real ya 1d, Buildings, Floati 
tate, Leasehold, Buildings, Floating 
; x Plantand Euuipment ee r. Valua- 
tion Coverdale & Colpitts dated 30th 
Sept., 1927, with subsequent additions at 
1e08h wome s+ 
Less—Reserve for Depreciation .......... 


| CURRENT ASSETS— = = 
2 Stores pplies eeeeeeeeee 7 «| 
x gc Ales PBctireeceeed araeaee 


Work n Progress ........+.- $1,287,645.92 
Pacer asceeat taveiced esee 870,748.33 


| te ———$$——___——_- 
‘Accounts and Bills Receivable $ 956,823.54 
F Less—Reserve See a 38,144.53 


Viekers Limited, England and Associated 
_°. Companies ......... 
"Investments in, 


oo orn 


$6,163,840.63 
170,922.06 
$5,992,918.57 


$ 787,069.73 
$66,902.59 


918,679.01 
11,939.63 . 


70,000.00 
16,154.00 
19,982.00 
37,184.70 


is $2,227,911.66 
Taxes, Insurance, etc., paid in advance .... 68,203.89 
——— )s—2,296,115.55 


OTHER ASSETS— 
Dominion Government Claims on Dredger, 


Trawler and Drifters 
Ideal Patent Corporation Special Advances. 


$ 473,482.28 
12,300.00 
———_ 485,782.28 


$8,774,816.40 


LIABILITIES 


CAPITAL STOCK— 
71% Cumulative Preferred Stock: 
Authorized 50,000 shares of $100 each .... $5,000,900.00 
‘Issued 17,000 Shares .......0.seeeeseees ——_- 


COMMON STOCK— ‘ 
Authorized 100,000 Shares of No Par Value 
Issued 50,000 Shares of No Par Value 
‘First Mortgage 20 year 6% Sinking Fund 
~ Gold Bonds due ist August, 1947 

Authorized . 
PRUNE sewahpeedilbececes a eke a elas 


CURRENT LIABILITIES— 


Bank Overdraft . ’ 
Accounts Payable and Accrued Liabilities. . 
‘Claims pending—estimated provision .... 


$1,700,000.00 


2,400,000.00 


$5,000,000.00 
————_ 750,000.00 


$ 287,495.40 
497,248.87 
10,000.00 - 
724,744.27 


RESERVES— 

For Dominion Government Claims and 
other Assets (per Contra) 

For City of Montreal Taxes and Interest 
thereon from ist May, 1919, to 29th 

' February, 1928, on property exempted by 
the former City of Maisonneuve to 3rd 
August, 1930 ........ pean waesépacoepts 

For Contingencies ...s.csccccseccsccscess 


‘SURPLUS eeeeeeeeeeeeeeeeeeserseweseeeeee 


$ 485,782.28 


301,844.85 
212,996.19 
———__ 1, 000,623.32 
129,448.81 


$8,774,816.40 


CONTINGENT LIABILITY of $50,000 re Canadian Wright Ltd., 
Guarantee. ; 


Signed on behalf of the Board. 
é (Sgd.) F. M. ROSS 


GEORGE parr } Directors. 


AUDITORS’ REPORT TO SHAREHOLDERS 


We have audited the Books and Accounts of Canadian Vickers Limited for the 
ended 29th February, 1928, and subject to due ratification of By-Laws, adopted 
Cae Directors 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs, according to the best of our information and the explanations 
given to us, and as shown by the Books of the Company. Our requirements as 
Auditors have been complied with. 


(Signed) MACINTOSH, COLE & ROBERTSON, 
Chartered A tants. 
Montreal, 6th June, 1928, ccountan 


» we hereby certify that in our opinion the above Balance Sheet is 


PROFIT AND LOSS ACCOUNT 
For the Year Ended 29th February, 1928 


By Net Profit from operations afizr making 
provision for Income Tax, but before provid- 
ing for the undernoted charges 

To Bond Interest from 1st August, 1927 
Other Interest 
Depreciation . 


$568,884.42 
$ 95,835.47 
113,178.08 
- 170,922.06 
————— 379,935.61 


$188,948.81 
*rPVaweweseceeress: 59,500.00 


$129,448.81 


Less—Dividends paid—two quarters 


P Surplus + empme ee eeewwesess 


| MODEL CHANGES. 
AFFECTS OUTPUT 


THE FIN 
P. BURNS’ ASSOCIATE, 
PACIFIC COAST LEADER, 

BORN ON ONT. FARM 


(Continued from page 11) 


OF AUTOMOBILES by big ones and finally he worked 


his way into the meat trade with the 


Production in 1927 Bet-/ Canadian Pacific Railway in a big 


tered Once in Industry’s 
History 


CANADIAN SALE HIGH 


Export Business Off, But Im- 
ports Set New Record — 
Registrations Now Near 
Million Mark 


From Our Own Correspondent 
MONTREAL.—The effect of the 
change in the Ford model on produc- 
tion in Canada, is to be seen in the 
report on the automobile industry 
for 1927, published by the Bureau of 
Statistics. Final figures show that 
179,054 cars were produced. This 
output was 13 per cent. below the 
record of 204,727 cars established in 
1926 and was the first decline re- 
ported in three years. 
| While fewer cars were produced 
in 1927 than in 1926, the record year, 
the number made was 15 per cent. 
ater than the 161,970 cars pro- 
uced in 1925 and 35 per cent. over 
the 132,580 cars reported for 1924. 
Taking the industry as a whole, 
production last year was valued at 
$128,700,514. This is the second 
largest total ever recorded and com- 
pares with the record of $133,598,- 
456 set up in 1926. 
Analysis of Output 
An analysis of the output during 
the year shows that touring cars 
| made up 18.4 per cenit. of the total; 
passenger voadsters, 2.6 per cent.; 


way, supplying the British Columbia 
construction camps, bossed by Dan 
McGilivray, Hugh Keefer, Charlie 
Whitehead, Dan Gunn, the MacLean 
brothers and other old-time heroes 
of construction days. 

Pat Burns was coming to the fore 
as a figure to be reckoned with in 
Western business. He had graduated 
from the ranks of the cow-puncher 
and was himself dealing with the con- 
struction camps. It was the most 
natural thing in the world that these 
two men—Blake Wilson and Pat 
Burns—should meet. But the meet- 
ing was not in the form of bitter com- 
petition as one might suspect after 
reading of other exploits of rival 
business getters in that hectic period 
of the young west. There was some- 
thing in the spirit of these two men 
that drew them together rather than 
apart. They decided on peace rather 
than strife and got together in 1903 
in the organization of P. Burns & 
Company, which was to become the 
biggest independent packing house 
corporation in Western Canada with 


ramifications. extending far into the | 


east, and across the boundary into 
the United States. But before the 
business reached the packing house 
stage, with cold storage. plants and 


abattoirs in all the chief centres of | 


the West, and wholesale and retail 


sedans, 48.8 per cent.; coupes, 6.9 | 


per cent.; trucks, 16.5 per cent.; 
and chassis, 6.8 per cent. Open 
| model passenger cars sold at the 
factory for an average price of $502 
as compared with $495 in the pre- 
vious year; closed model passenger 
cars were lower at $787 as against 


$795 in 1926 and the average sales | 
value of chassis rose to $406 from 


$322 


The trend in closed car output | 


was even more pronounced in 1927. | 


In 1920 only 10 per cent. of the 
cars manufactured in that year were 
| of the closed model. A steady in- 
| crease was recorded in 
| years and in 1926, 55 per cent, of 
the total output represented closed 


the next five | 


models. For the past year three out | 


of four cars produced were closed | 


| stores in almost every town of ap- 


models. 
Domestic Marketing Maintained 


W. J. BLAKE WILSON 


The apparent consumption of | preciable size, Blake Wilson went 


| automobiles last year was 157,832, | 


| as compared with 158,577 in 1926. 
| This total is arrived at deducting 
| the exports and re-export. from the 
| sum of production and imports. 


has increased during the past ten 
| years is shown in the following 
| table: 
| Apparent 
Consumption 
SCOR C ODER CMe eee eee eee eeee 82,537 
76,331 
79,735 
62,536 


i 


ahead with his contracts and he fig- 
ured in most of the important con- 


tracts placed by the railroads since | 


that time, some of his biggest orders 


ANCIAL PO 


ST 


reorganization or merger should 
ame along west of the Rockies, don’t 
be surprised to read that well-known 

hrase in your newspaper: “Mr. 

lake Wilson, of Vancouver, has been 
appointed director.” Happenings 
like that are just incidents in his 
working day. 


Heads Bond Men 


HARRY FORD, 


Winnipeg. new president of Investment 
as *Danhers Assn. of Canada. 


AVAILABLE 


An aggressive, energetic, well-bal- 
anced executive who has successfully 
filled responsible positions. Back- 
ground is extensive, thorough and 
practical. Now Director of Sales for 
large Canadian Corporation. 

He is married, age 34, in excellent 
health: a Canadian with unimpeach- 
able references and business record. 
For sound reasons he desires to 
change his present location to a per- 
manent connection with a progressive 
company, large or small. Further de- 
tails will be cheerfully supplied, in 
confidence, by A. McKim Limited, 
34 King St. E., Toronto. 


| 
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‘Conduits Company 
| Limited 

NOTICE OF DIVIDEND 

Notice is hereby given that the 
| regular quarterly dividend of one 
and three-quarters per cent. on the 
Seven Per Cent. Cumulative Sinking 


Fund Preference Shares of this | Preferred Stock has been declared | 


| 


| Commercial 


| 


| ending the 30th day of June, 1 


Debentures 

Tenders will be received by the 
undersigned. until noon (Standard 
time), Wednesday, 27th June, 1928, 
for $200,000.00 5%, 20-year instal- 
ment Debentures of United Counties 
of Preston and Russell, issued 8th 
June, 1928, under The Highway Im- 
provement Act, in denominations of 
$1,000.00 and odd amounts with in- 
terest coupons. : 

EDMOND PROULX, 
County Solicitor, 

L’Orignal, Ont. 


Finance 
Corporation, Limited 


Dividend Notice 


Preferred Dividend 
tice is hereby given that the regu- 
an 3% dividend has been declared on 
the Preferred Stock of the Company 
for the half-year ending the 30th day 
of June, 1928. 
Common Dividend 
Notice is also hereby given that 4 
dividend of $2.00 per share has been 
declared on the Common Stock, no par 
value, of the Company for the — 
The above dividends are payable on 


and after July Ist, 1928, to shareholders 


i 
} 


of record June 20th, 1928. 
By order of the Board. 
THOS. LEEMING, 
Secretary. 


| Toronto, Ont., June 11, 1928. 


The Trinidad Electric 


Company, Ltd. 


Notice is hereby given that a divi- 
dend of 1%% for the quarter endin 
June 30th, 1928, on the Capital Stoc 
of the Company has been declared. 

Warrants will be issued and mailed | 
to the address of each Shareholder and 
are payable at the Royal Bank of Can- 
ada, Halifax, N.S., on and after the 
10th of July, 1928, - 

The transfer books of the Company 
will be closed from the 25th of June 
to the 10th of July, 1928, both days | 
inclusive. 


By order of the Board. 
F. B. OXLEY, Secretary. 


‘PROVINCIAL PAPER 


LIMITED 


Notice is hereby given that Reg- 
ular Quarterly Dividend of 1%% on | 


| 


| Company has been declared and will |hy PROVINCIAL PAPER LIMITED, 
| be paid on the first day of July, 1928,| payable July 2nd, 1928, to Share- 
| to shareholders of record at the close | holders of record as at the close of | 


| of business on June 16th, 1928. 
The transfer books will be closed 
from June 18th to June 30th, in- 


clusive. 
R. HAMILTON HALL, 
Secretary. 


coming from Idaho, Montana, Wash- 
The manner in which consumption | ington and Oregon. 


Has Run Burns’ Affairs on Coast 


The history of P. Burns & Com- | 


pany in British Columbia is largely 
the history of Blake Wilson, for, as 
vice-president and director of the 
company, he had general supervision 


of the company’s afairs in that prov- | 


74,372 | ince. And no company has more effi- 


88,666 
84,900 


TROPPO ECO R OH He eee ee eee etee 
Peter eeeeeres 


Saetlnaeaidad baawaeted eae tieee 102,110 | Western pro 


158,577 


ciently kept step with the march of 
ess. 
Blake Wilson is the last man to 


‘ 157,832 | speak about himself and many of the 


f cars scrapped or | most fascinating chapters of his car- 


| withdray.n froin 


use in 1227 is esti- | eer will likely remain a closed book. 


mated at 48,983. In 1926, the number | But while preserving a personal re- 


was 49,402 and in 1925 at 26,059. | ticence 


_ This figure is based on the assump- 
| tion that the number of cars in the 
_ hands of dealers remained constant. 
Thus the number of cars to be ac- 
| counted for in 1927 totaled 1,044,944, 
while the registrations and exports 
—— 
| to 9 
| 48,983 
| Export Business Off 
| Canada’s export business in auto- 
| mobiles and parts showed a marked 
| decline when the total value of Can- 
|adian made goods of this class 
| amounted to $31,863,462 in 1927, as 
| compared with a value of $38,222,- 
| 387 in the previous year. Only 39,- 
| 900 passenger cars worth $22,166,- 
|871 were exported in 1927, as 
| against $53,628 cars valued at $25,- 
| 779,659 in 1926; shipments of trucks 
| numbered 17,514 worth $6,272,126, 
as compared with 20,696 worth $6,- 
957,242, and the value of parts de- 
clined bn $3,434,465 from $5,485,486 


in 192 

The United Kingdom was the best 
market for automobiles in 1927, 
with British India next and Austra- 
lia third. Argentine, British South 
Africa, New Zealand, Dutch East 
Indies, Brazi] and Straits Settlement 
also appear prominently among the 
countries importing Canadian auto- 
mobiles. 

Imports Establish Record 

On the other hand imports of 
automobiles and parts, other than 
aaa. during 1927 reached a total 
value of $63,394,516, a new record 
for the trade and 11.5 millions above 
the figure for 1926, Passenger car 
imports increased to 32,826 ap- 
praised at $26,904,209 from 26,345 
worth $21,563,258 in the previous 
year; trucks numbered 3,804 valued 
at $4,638,207 as against 2,199 worth 
$2,818,434, and the value of parts 
imported was higher by 16 per cent. 
| at $31,852,100. United States sup- 
plied imports of this class equal to 
99 per cent. of the total, as against 
|@ similar percentage in 1926. 
Imports of automobile engines in- 
| creased to 107,941, valued at 12,- 





| 607 in 1926. 
Nearly Million in Use 


| 


| of all motor vehicles was 945,672, 


| which was an increase over 1926 of 


| 108,878, or 13 per cent., as against 
| an increase during 1926 of 102,789 


or 15 per cent. These totals include will 
1 er dealer, although prac- | 
_ tically all dealers have licenses for | 


On car 


|More than one car. 
| In passenger automobile density 
and also in total motor vehicle dens- 
| ity, Ontario ranks first with 13.7 
| motor vehicles per 100 population. 
The western provinces, however, had 
| almost as great densities, Saskat- 
_chewan having 12.7 and British Col- 
| umbia 13.5. All of the western prov- 
/Inces showed a greater per capita 
| registration than the eastern prov- 
| inces, paces Ontario. 

| Further details are shown in the 
accompanying table: 


Population 
1927 


86,700 
543,000 
411,000 
eereeeees 2,604,000 

3,187,000 


5.1 
30,059 


on 
a 


nnonosor4oo: 


New Brunswick . 
Quebec 
| Ontario 
| Manitoba 
Saskatchewan . 
| Alberta 
| British Columbia 


‘ Tt eeeeres 


~ 
Om 


617,000 
575.000 
3,470 


—_——— 


se 
morte: 


he has never failed to recog- 


| nize the importance of public service 
| in the sense of duty to the community 


in which he cast his fortunes. 


’ 
_the only plea for service in a public | Pawan Compansnias er CAnans | 


| way that he has so far rejected in| 


About 


that of politics. “If we could get 


the same period amounted | Blake Wilson to head the ticket we'd 
5,961, leaving a balance of | sweep the city,” said a politician a 


| few weeks ago; but Blake Wilson’s 
modesty simply would not permit him 
| to accept a nomination. He decided 
| that the city would have to worry 
| along without him in a political ca- 
pacity. 
Has Done Public Service 

But there is scarcely another of- 
fice that Blake Wilson has not held 
in Vancouver. Even within the last 
few weeks, with his new director- 
ships thrust upon him, he managed to 
find the time to head a drive for the 
Salvation Army. He has been an ac- 
tive member of the Board of Trade 
for years and has served a term as 

resident. He has been prominently 


identified with the Canadian Manu- | 


facturers’ Association and several 
trade and service organizations, and 


_is a governor of the Vancouver Gen- | 


eral Hospital. He has been president | 
of the Canadian Club and director 
of the Vancouver Exhibition Associa- | 
tion. Presidency of the Coalmont | 
Collieries at Coalmont is one of his | 
interests, and a year ago when the | 
government of British Columbia 
wanted to restore public confidence 
in its Pacific Great Eastern Railway | 


the three new business man directors. 


it appointed Blake Wilson as one x 


UNITED FUEL INVES’ 
. INVESTMENTS, 


Dividend Netice 


Notice is hereby given that a quarter- 
ly Dividend of 144% has been declared 
on the Six Per cent. Cumulative Pre- 
ferred Stock of United Fuel Invest- 
ments, Limited, payable on the Ist 
day of July, 1928, to shareholders of 
record at the close of business on the 
15th day of June, 1928. 


By order of the Board. 
C. P. FELL, 
| Secretary. 


Preferred Dividend No. 12. 


Notice is iven that «@ 
dividend of 144% Seing at the 
of 6% per annum) has been 
declared on the 6% Cumulative 
Preferred Stock of Power u 
of _ Limited, on quarter 
ending June 30th, payable 
] July 16th, 1928, to shareholders of 
record at the close of business, June 
30th, 1928. 


By order of the Board, 


L. C. HASKELL, Secretary. | 
June Ist, 1928. [ 


' 


| ARTI 
Thin Bominion 
SOW Textile Co. 


Limited 
Notice of Dividend 
} DIVIDEND of One Dollar and 
Twenty-Five Cents ($1.25) per 
share has been declared on the 
Sat ot ae rEtce sen etee 
Cc ANY, Limited, for — 
i th Te le July 3rd, to 
of June 15th. 
By order of the Board, 
JAS. H. Lene | 


Treasurer. 
Montreal, May 3ist, 1928. 


Tenders for Town of 


business June 15th, 1928. | 


(Signed) W. S. BARBER, | 
Secretary. | 


| 


June 12th, 1928. | 


The Dominion Bank | 


Notice is hereby given that a Divi- 
dend of three per cent. upon the 


| paid-up Capital Stock of this Insti- 


| 


tution has been declared for the, 
quarter ending 30th June, 1928, be- 


ling at the rate of twelve per cent. 


er annum, and that the same will 
be payable at the Head Office of the 
Bank and its Branches on and after 


| Tuesday, the 3rd day of July, 1928, 


| to shareholders of record of the 20th 
' June, 1928. 


| to Mr. 
| Agent, Fort Frances. 


| of 


By order of the Board. 


C. A. BOGERT, 
General Manager. 
Toronto, 31st May, 1928. 


OnTario 


a 
reet 


The Wabasso Cotton 
Company, Limited 


Dividend No. 42 
and Bonus 


Notice is hereby given that a 
Dividend of One Dollar per share on 
the Capital Stock of the Company 
has been declared for the quarter 
ending 30th June, 1928, also a bonus 
of Fifty Cents per share payable on 
the 3rd day of July, 1928, to share- 
holders of record as at the close of 
business on the 15th June, 1928. 


By Order of the Board, 


JAS. R. RITCHIE, 
Secretary-Treasurer. 


Montreal, Que., May 10th, 1928. 


Canada Steamship Lines 
Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) on the Six Per Cent. Cumu- 
lative Preference shares of the Com- 
pany has been declared for the quar- 
ter ending June 30, 1928, payable on 
July 3, 1928, to shareholders of re¢- 
ord at the close of business on June 
15, 1928. ' 

By order of the Board. 

R. BROCK THOMSON, 
Secretary. 
Montreal, June 5, 1928. 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of 142% has been de- 
clared on the Six Per Cent. Cumulative 
Preferred Stock of the Abitibi Power 
& Paper Company Limited, payable the 
20th day of July, 1928, to shareholders 
of record at the close of business the 
10th day of July, 1928. 


By order of the Board. 


W. H. SMITH, 
Secretary-Treasurer. 


MANAGER 
WANTED 
Lethbridge, Alberta 


will receive applications until 
July 14th, 1928, for city man- 
ager. Applicants must state 
age, experience, qualifica- 
tions, and when services 
available. Salary asked must 
not exceed $6,000. Full in- 
formation can be obtained 
from city clerk. Proposals 
must be sent by registered 
mail, and marked: “Applica- 
tions for Managership,” and 
addressed to the undersigned. 
Applicants must not canvass 
councillors. 


DONALD A. DUFF, 
City Clerk, 
Lethbridge, Alberta. 


SALE OF TIMBER A. J. Freiman Limited 


Tenders will be received by the un- 
dersigned up to and including the 20th 
July, 1928, for the right to cut the tim- 
ber on Berths 41, 42 and 43, and a 
small area designated J. A. 13, in 
Quetico Park, and two small areas out- 
side of the Park, designated as J. A. 
15 and J. A. 18, District of Rainy 
River. 

Further particulars may be obtained 
upon — to the undersigned, or 

. A. Alexander, Crown Timber 


W. FINLAYSON, 
Minister of Lands and Forests. 


N.B.—No unauthorized publication 
this notice will be paid for. 


| Toronto, May 29, 1928. 


MONTREAL TRAMWAYS 
COMPANY 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the quarter 
ending June 30th, 1928, has been 
declared upon the paid in Capital 
Stock of the Company, to Sharehold- 


Perhaps it isn’t entirely a coincidence | 


that since his appointment the rail- 
way has been slowly working its way 
out of the red, so far as aperating 
expenses are concerned. 


_ , On Board of C.P.R. 

Big business claimed him as its 
own years ago, but if there was one 
crowning height to be reached it was 
attained when the Canadian Pacific 
Railway named him as a director. 
Previously he had served as a director 
of the Union Bank of Canada. Then 
|came the reorganization of the B.C. 


| 345,198, from 82,361 worth $9,580,- | Electric and his appointment as di- 


| rector of the new British Columbia 
| Power Corporation. When P. Burns 
| & Company was taken over by east- 


The total registrations for 1927 | ern financial interests Blake Wilson 


retained his office as vice-president 
and he will continue to act as its chief 
executive in British Columbia. 

Busy? s, even Blake Wilson 
admit it, but he is one of those 
men who, while throwing his whole 
soul into the business at hand, doesn't 
wear himself out. For business is 
life itself to him. But only his rug- 
ged constitution makes it possible for 
him to carry the strain that would 
Shatter a weaker man. He's only 


happy when he has work piled up | 


ahead of him, and so now he’s quite 
delighted, and finds life tremendous- 
ly worth while. 

In 1890, the year he moved out to 
| British Columbia, he married Miss 
|M. L. Ferguson, a Simcoe girl. Of 
| this 
Wilson, went overseas with a western 
i Vimy 

Ridge. 
Ready for More Work 

One might imagine that Mr. Wil- 
son has earned the right to retire and 
so he has, but it wouldn’t be in keep- 
ing with his idea of life to step out 
of action at a time when things were 
happening fastest. If another big 


union there were two sons. One! 
Per 109 | 50M is living. The other, Lieut- Joe 


Motor Popu- | Pn 
Vehicles lation | battalion and was killed at 


‘Hawkesbury Consolidation 
Debentures 


Sealed tenders addressed to the un- 
dersigned will be received until 7 


| o’clock of the afternoon, Saturday, the], 


30th June, 1928, for the purchase of 
$18,202.58 consolidation debentures 
| 1928 bearing 5% interest with coupons 


/ers of record the 6th day of July, 
1928, at 4 o’clock p.m., and payable 
on the 14th day of July, 1928, 
By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. 
Monday, May. 21st, 1928, 


| attached in 20 equal annual instalments |} 


| of principal and interest. 


| The highest or any tender not neces- 
| sarily accepted. 


J. O. BERTRAND, 
Clerk-Treasurer. 


Holt Renfrew & Co. Limited 


Dividend Notice on Common Stock 


| Notice is hereby given that Dividend 
No. 1 on the common shares of the 
Company, for the quarter ending June 
| 30th, 1928, of three-quarters of one 
| per cent. (% of 1%) being at the rate 
|of 3% per annum, has been declared 


| payable on the 3rd day of July, 1928, | 


/EXTIEN Domini 
DOMINION inton 
OLY 


Textile Co. 


Limited 
Notice of Dividend 
A= of on and Three- 
arter cent y 
Preferred Stock of DOMINTGur 
TEXTILE COMPANY, Limited, has 
been declared for the quarter ending 
June 30th, 1928, payable uly 16th, 
to shareholders of record June 30th. 

By order of the Board, 
JAS. H. WEBB, 


| to shareholders of record on the 28th | 


| day of June, 1928, 
By order of the Board. 

R. G. LIDDY, 
Secretary-Treasurer. 
| Montreal, June 19th, 1928. 


Holt Renfrew & Co. Limited+- 


| Dividend Notice on Preferred Stock 


Notice is hereby given that Divi- 
| dend No. 36, amounting to 1%% on 
the Preferred Shares of the Com- 
| pany, has been declared payable on 
the 3rd day of July, 1928, to share- 
holders of record on the 28th day of 
June, 1928, 


| By order of the Board. 
n. G. LIDDY, 
Secretary-Treasurer. 
‘Montreal, June 19th, 1928, 


Montreal, May 3ist, 1928. 


| 
| 


The Real Estate Loan Company 
of Canada, Limited 


28 Wellington Street East, 
Toronto. Canada 


Notice is hereby given that a divi- 
dend at the rate of three and one-half 
per cent. for the half year ending 30th 
inst. has been declared upon the Capi- 
tal Stock of the Company and that the 
same will be payable at the offices of 
the company on and after the 3rd July, 
1928, to shareholders of record of 18th 
June, 1928, 

By order of the Board. 

E. L. MORTON, 
Managing Director. 
Toronto, 15th June, 1928, 


| 


DIVIDEND NOTICE 


A dividend of one and one-half per 
cent. (14%) on the 6% cumulative re- 
deemable convertible preferred shares 
of A. J. Freiman Limited, being at the 
rate of 6% per annum, wil] be paid on 
the 2nd of July, to Shareholders on 
record June 15th. 

By resolution of the Directors. 

S. R. OUELLE “ 


Secretary-Treasurer. 


‘Woods Manufacturing 


Company, Limited 
Preferred Stock Dividend Notice 


The regular quarterly dividend of 
one and three-quarters (1%%) per 
cent. on the preferred stock of Woods 
Manufacturing Company, Limited, for 
the quarter ending June 30th, 1928, 
has been declared payable July 3rd, 
1928, to shareholders of record June 
25th, 1928. 

By order of the Board. 

JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, June 11th, 1928. 


The B. Greening Wire 
Company Limited 


Preference Dividend No. 20 


Notice is hereby given that a-quar- 
terly dividend of one and three-quar- 
ters per cent. on the Preferred Shares 
of the Company has been declared pay- 
able July 1, 1928, to shareholders of 
record June 15, 1928, 

F, J. MAW, 
Secretary. 


Hamilton, Ont., June 14, 1928, 


ORANGE CRUSH, LIMITED 
Dividend Notice 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) on 7% First Prefer- 
ence Shares of the Company has 
been declared for the quarter ending 
June 30th, 1928, payable on July 1st, 
1928, to shareholders of record at 
the .close of business June 20, 1928. 


By order of the Board. 
R. T. MacDONALD, 
Secretary. 
Toronto, June 15th, 1928. 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


Dividend Notice 


Notice is hereby’ given that a quar- 
terly dividend of 1h% has been de- 
clared on the outstanding Seven Per 
Cent. Cumulative Preferred Stock of. 
the Abitibi Power & Paper Company, 
Limited, payable the 3rd day of July, 
1928, to shareholders of record at the 


| close of business the 20th day of June, 


| 1928. 


By order of the Board. 
W. H. Smith, Sec’y-Treas. 


Notice is hereby given th . 
terly dividend of one dollar 
has been declared on the 
of the Abitibi Power & F 
Limited, payable the. 20th da 
1928, to shareholders of reec 
close of business the 30th day 
1928. si 

By order of the Board. © 


W. H. SMITH, © 
Secretary-T 


“a 


iv \ 


Oil Company, 
Notice is hereby given 
dend of Twenty-five Cents 

share has been declared on 
Value stock of the Com 
second quarter of 1928 on 
capital of the Com ji 
dividend is payable 
Shareholders of record at t 
business on the 15th day of J 
Transfer Books will be closed) 
16th to the 30th of June, by 
inclusive. 1 

Share Warrant Holders y 
coupons Serial No. 6 to the Rr 
of Canada, 68 William Stre 
York City, or to the Ro 
Canada, Toronto, Ontario, 
July 3rd, 1928. 

By Order of the Board, 


Dated at Toronto, June 1 


Notice of Diyiden 


A dividend of one and ¢ 
ters per cent. (1%%) on) w 
Preference Stock of Westefn 
Limited, has been declare 
quarter ending June 
able July 16th, 1928, 
of record June 30th, 


By order of the Boand. 
Ww. P. A 

, ae 

Winnipeg, June 14th,/19: 


t 


Notice is heceba etal 
dend of "(500.) 
onthe Second baeieaans “4 


‘ * 


"h 


By order of the Board. 
R. T. Ma 


Toronto, June 15th, | 


Notice is hereby giver 
dend of one and three-q 
cent. on the Seven Per C 
lative Sinking Fund © 
Convertible Preferred § 
Company for the quart 
June 30, 1928, has. been de 
payable on and after July ist, 
to shareholders of record at the: 
of business on June 15th, 19 
transfer books will not be ¢ 


Dated at Toronto, Or 
15th day of June, 1928. 
H. P, MacKECH 


Brewers and Dist 
of Vancouver 


Notice is hereby 
Interim Dividend of 
share has been de p 
= value ee Stoc 

ompany, pay 1 
to holders of Voting 
cates renee such si 
a Stock o record . 


Vancouver, B.C., June 
By Order of the Board. — 


N. C. K. WILLS, 


Canadian Loco 
Company, Li 


Dividend No. 66 . 


Notice is hereby given 
terly dividend of one and tl 
ters per cent. on the Pret 
was declared payable July 
shareholders of record June 


By Order of the Board, 
G. W, DALY, © 


Kingston, Ont., June 8, 1928, 


MONARCH MORTGA' 
& INVESTMENTS LIMI 


Preferred and Common Di 


A Dividend at the rate of Eig! 
cent. per annum has been 
upon the Preferred Shares. of 

ortgage and Investments Li 
also a dividend of five cents (5c) per 
share upon the Common S of the 
Company. 

_The above dividends will cover tl 
six months ending June 30th, 1928, 
will be paid July 16th, 1928, to Shar 
holders of record June 30th, 1928, 

By Order of the Board. i 
EDWARD A. TANNER, 
Secretary- iu 
Toronto, June 13th, 1928. u 


International Petroleut 
Company, Limited — 


Notice of Dividend No. 17 


ae ca — fice that a div 
nited. States rrency per sh 
been declared, and that the same will 
payable on or after the 30th day of 
1928, in respect to the shares 5) 
any Bearer Share Warrants of the G 
upon presentation and delivery of 
No. 17 at the following banks; 
The Royal Bank of Canada, 
King and Church Streets Branch, 
Toronto 2, Canada. 

The Farmers’ Loan and Trust . 
22 William Street, New York, N.Y. 
The Farmers’ Loan and Trust Company, - 

15 Cockspur Street, 
London, S.W. 1, England. 
OR 


The Offices of the International Petroleum 
Company, Limited, ae 
56 Church Street, Toronto 2, Canada. oad 
The payment to Shareholders of record at — 

the close of business on the 23rd day of a 

June, 1928, and whose shares are Bs 

by registered Certificates, will be made by 

cheque, mailed from the offices of the Com- 79 

pany on the 29th day of June, 1928. a 
The transfer books will be closed from the — 

25th day of June to the 30th day ot ee 

1928, inclusive, and no Bearer are 

rants will be “split” during that period. 
By Order of the Board. 

J.. R. CLARKE, 


Toronto 2,Canada, 
ne, 1928, : 


aso 3 of 
omens 


56 Church Street, 
14th Jw 





“Don’t Sell Nickel Short” 
Advises American Wri 


nd Notice os 
by given that a quap. 
one dollar per shage 
| on the Common Sto¢k 
wer & Paper Company, 
the 20th day of July, 
ders of record at. 


the 30th day of June, 
» Board. : : 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 
DALEY INTERESTS WAINWELL OIL 
| 


lgood Managers Say 
Everything Looks 


Bright 


Nickel’s Amazing Upward Movement 


| | BRidgood Mines Report 


"Shows Marked Progress NOW HAVE OPTION | STRIKES GUSHER 


; WHITE LAKE MINE AT WAINWRIGHT 
Made in Development | Well Produces 360 Barrel 


THOTT 
HHT EEE 


3 


New Mili ‘Obtains: d 


= 


S| 


by given that a divi. 
setniod eal the Ne ba 


ca oo 
aportant Ore Body Dis-| Premier Boosts 


‘eovered — Considerable | L 
“Good Ore Opened Up Its Production 


Premier Gold Mines, the big 


‘Deal Put Through 
Recommendation of Ex- 
amining Engineers 


|. Development of the White Lake 
| Mines in the Mississauga Forest Re- 


on | 


Crude Oil Every 24 


Hours 


Wainwell Oil Co. brought its first | 
| well into production in the Wain- | 


| right oil field on June 1. 


The well | 


Perfect Recovery, 
Reports Says _ 
5 Soke tans ea 


the Com for the - : serve is to be fi : ttt = mediately the necessary plarit ; 
Fonreey ee paid 2 tn 4 PROBLEMS SOLVED siltine ote abe ee dan > Daley aed. aneceiates “ee Mew ‘York, ST EHH NS | by —— nee < on to pro- | coutbleds. Concrete foundation: are 
, a ahecbacan ‘in 0 te » ' : uce arrels o 4) i ured power pla: 
ble July 3rd, 1928, h Savs Th addition to shipping over 500 “who have secured an option on the TTT ANTI T ease, ‘Woete der ‘ln Sees See being po ore shee ges, 
record at the close sident Erenhous Says They | tons, which is to date the high. || Property. The deal was completed ere | and ip he eae ® 
5th day of June, 1 ; Cc id Questi noint in i ne following a careful examination by COO en not yet been made, but it is believed proceeding by hand steel:and ha 
ill be closed from _ May on . on |  Guaniese rh gpm a New York engineers. FS eaToiii to be of as good or better grade than | reached a depth of 17 feet. 
of June, both of ine ex iT akan buildings ae Naam anc It is understood that Daley has | Ho TT UVAATAAAIBGNNG 20 any Sepeeuai enema It is proposed to put the dow; 
f to a depth of 1,000 feet. No. 2 shi 


Holders will pres 
». 6 to the Royal 
William Street, New 
Z e 
Uatariv, on or ties 


he Board. Sa neer 
. W. 


June 15th, 1928. The 
will not be closed. 


sronto, Ontario, this 

ne; 1928. : 

. P, MacKECHNIE, 
Treasurer. 

and Distiller 

uver Limited 


tin f 
at saoeal July 5 


3.C., June 15th, 1928. 
the Board. 


i. C. K. WILLS, 
Secretary. 
: Locomotive: 
ny, Limited : 
lend No. 66 : 


reby given that quatre 
of one and three-quar- 
seas Seer ats 
syadie July i, ’ 

“record June 20, 1928 


the Board, 
G. W. DALY, 
Secretary. 


June 8, 1928. 


{ MORTGAGE 
[ENTS LIMITED 


| Common Dividends 


the rate of Eight per 
m has been declared 


P £2 ‘ 
», Tune 1a : 
can Le 


¥] 


ected to replace those destroy- 
ed by last winter’s fire. 
Premier’s confidence in its 
rear roperties, the 
Porter Idaho, Prosperity and 
Silverado, is indicated by the 
extensive arrangements made 
for living quarters at the mouth 
of the Marmot River. Space 
has been arranged which will 
accommodate over 500 work- 
men. By October the Premier 
management expects to have a 
continuous flow of high-grade 
over its tramline to the Pros- 
perity group, which is under 
way. It is also taking active 
steps to develop Silverado. } 


Should the success met with by | 
igood Mines ove. the year of | 
927 continue through the present 
r, consideration of milling facili- | 
will be in order,” states Presi- | 
t. Leo Erenhous, in submitting | 
4 report of the company | 
year ending Dec. 31, 1928 | 
, report to May | 
ble amount of ore of excellent 
has been developed, in fact I | 
know of a case in the Kirkland 
ict where more satisfac- 
w grade of ore has been opened 
p go near the surface. 
“When you consider that your 
foperty was shut down in 1923 
thout any ore in sight, and was 
reopened until Ist May last 
ir; that the plant had to be re- 
Ponditioned; underground workings 
pur out and examined, and that 
end of the year an import- 
ore body had been discovered 
d developed to the extent set out 
the manager’s report, we feel 
ou will appreciate the remark- 
mprovement in your prospects, 
the vigor which has character- 
management of the mine. 
“Our work has shown a well-de- 
ore shoot in rocks similar to 
in which rich gold ore have 
m found in the producing mines 
7am this district, and we may expect 
» %© find somewhat the same habits 
as to the extensions of ore bodies 
depth or laterally, and similar 
ditions of ore bodies and ore 


chasing, mining claims L-9891, ad- 
joining our property on the east. 
This claim should have the exten- 
sion of the vein found on the Mof- 
fatt-Hall, which adjoins it on the 
south. As mentioned in the mana- 
ger’s report this vein gave fine re- 
sults when drilled on Moffatt-Hall. 
e number of our shareholders is now 
more than 2,000 as against about 
600 at the time of the annual meet- 
ing last year. 


Mine Manager's Report 


Mine Manager John McPhee, in sub- 
mitting his report for the year, states: 
“When work was resumed, April 24, 
| 1927, the plant consisted of one 125 
| h.p. boiler; a 10 by 12 inch single drum 
Jenckes hoist and a 300 cubic feet 
steam driven compressor. 
“The plant and the buildings were 
= ae mine pumped ne ~ 
caine . . ergroun equipment reconditioned. 
i “We had difficulty in following | This took considerable time, as it neces- 
ore, an experience generally in | sitated dewatering 600 feet of shaft and 
upper levels of the Kirkland |-4,700 feet of lateral work on the 300, 
; cess and a comparison of | 400 and 600-ft. levels. 
: istory of the producing Diamond Dr.i'in 
s with our property leads us to | n : ° 
Believe ‘that most of our problems | ,,"On completion of the above, work 
now solved particularly when | ¢o9-ft. ‘level. This hole was drilled 
consider the improved structure | 1969 feet south, at which point it had 
the 600 foot level. . | to be abandoned on account of water 
' Mr. Erenhous states that all capi- | pressure, with inconclusive results and 
expenditures for the time being | before its objective was reached. Two 


oy 
ae. 
“4 


ee 
ad 


’s | strong breaks were cut, one 12 feet 
been completed, the company's wide and the other 3 feet wide, and the 


assays obtained justify cross-cutting 
| southeast from the 600-ft. level to ex- 
plore the breaks. 

“Two holes, 637 and 199 feet in 
length, were put’ down on claim 7592 
to complete the assessment work on 
claims 9882, 9886 and 9891. This -drill- 
ing showed a width of 75 feet of min- 
eralized syenite and quartz. The assays 
justify further exploration on the sur- 

| face during the coming summer, 


Development Work 


“While drilling was in progress, a 
thorough examination of the surface 
and underground workings was made, 
and on August 28, on completion of 
drilling, a cross-cut was started on the 
300-ft. level north from No. 9 vein. 
At 12 feet north, ore was encountered 
and to date the vein has been opened 
up on the 300-ft. level by drifting and 
short cross-cuts for a length of 250 feet, 
and assays $12.06 per ton in gold over a 
width of 7.2 feet. 

“A raise was put up 50 feet from the 
300-ft. level and the vein ran $12 per 
ton in gold over the width of the raise 
which was 5 feet wide. 

“A sub level was started from the 
raise at a point 25 feet above the 300- 


fhare capital is all outstanding, and 
ail plant and equipment are in splen- 
id condition and a sum in excess 
of $150,000 is available for opera- 
on and will provide for active op- 
tion for at least the next year. 
ing the year the-company sold 
undivided. one-third interest in 
ining claims L-7760-1-2-3-4 to Cam- 

» Kirkland Mines for 195,000 
of its capital stock. “The 
impany,” states Mr. Erenhous, “is 
fl financed and with the Cambro 
t now down to 200 feet, these 

s may be considered a valuable 


> Bidgood’s. own holdings comprise 
7.7 acres, he states, and the same 
ological structure as in its under- 
pund workings extends for over 
D0 feet across its property ninety 
r cent. of it being virgin ground. 
ssive work is being done on 
feveral veins, and this surface ex- 
bration in itself ofers great pos- 
sibilities. 
“The company was particularly 
fortunate, early last year, in pur- 


- FlinFlon Mining Opportunity 


| feet, showing $15 per ton in gold over 

| five feet. 

| “It is proposed to continue this raise 
A genuine and substantial oppor- | to connect with the 200-ft. level. 

tunity for the investor. | “Work on the 400-ft. level is now in 
One of "s most promising [| progress and I feel confident that the 


properties. 

Manitoba Flin Flon Mines Syndicate 
Six claims adjacent to Flin Fion on 

the West. 


Ten claims adjacent to Flim Flon 
and Mandy Mines to the South. 
Surface assay exceeds that of near- 
by mines. 
plete Information Will Be 
Mailed Upon Request 


W. B. CUMMING & CO., Ltd. 
21 King St. East, . 
TORONTO 2, Ontario 


' countered. 

| “The main cross-cut is being driven 

| to the northwest to cut a very strong 
break showing on the surface.” 

A summary of the development work 


| follows : 
| Diamond Cross- Draft- Rais- 
ing Sinking 


56 27 


| Drilling Cutting ing 
836 


$22 
| 400-ft. level . 176 
| 600-ft. level . 27 


j Q 525 


| 800-ft. level . 


It is gratifying to report that the | 


| ft. level and the vein was drifted on 25 | 


downward extension of the ore found | 
on the 300-ft. level will soon be en- | 


‘paid $10,000 under the terms of the 
/option, and work is to proceed im- 


mediately. If development work jus- | 


tifies, the Daley interests will secure | 


substantial holdings -in White Lake | 


_ Mine, and probably a controlling in- 
| terest. - 


A charter has already been secured | 


| for the company which is capitalized 
| at $2,000.000, with shares of $1 par 
| value each. 

Peterson Cobalt Mines holds a sub- 
| stantial block of shares in the White 
Lake Mines, and as a result of the 
transaction this company’s shares 
| have shown firmer price tendencies. 
| The White Lake Mine’s property 
consists of ten claims. These were 
‘first staked in this district and were 
ae with reference to the main 


vein or dyke which runs lengthwise | 


| through the centre of the property. 
The main vein in this property is 


said to be about a mile and a quarter | 


| in length and is in places from 40 to 
| 60 feet wide. The property consists 
of 400 acres. 

High Grade Ore 


ployed to examine the property states 
that over a width of from four to 
five feet of the richest part of the 





The report of the geologist em- | 


vein, an assay showed values of $159 | 
to the ton, a second showed $58 and | 


by a government analyst. Large 
|samples running as high as 73 per 
cent. copper have been obtained. A 
limited amount of stripping shows 
|indicated ore of over 19,000,000 
| pounds of copper of a value of $2,- 
| 800,000. “The property looks like an 
|exceedingly rich body,” states the 
| geologist in his report, “and not only 
| justifies, but demands extensive ex- 
| ploration.” 


‘Sudbury Lode 


a third $123. These assavs were made 


a Nine months ended December 31. 


Find Old Shaft 


|_ Surface exploration by the Sudbury 
| Lode management in the western sec- 
tion of the Sudbury Basin district has 
lead to the discovery of an old shaft 
which apparently had been dug some 
| 30 or 40 years ago. Samples from the 
old dump revealed a number of high 
| grade copper specimens which are ex- 
} tremely interesting from many points 
| of view. A party is now engaged in 
|clearing out ‘the underbrush in the 
vicinity and a drill hole has been 
| spotted under the supervision of Doug- 
| las Wright, consulting engineer for the 
company, to undercut the deposit at a 
| depth of approximately 150 feet. The 
| discovery was made a few hundred feet 
from the Clericy property and appar- 
ently is on the same zone of shearing 
now being drilled by that company. 
| The section is about half a mile west 


j of Cameron Creek. 
! 


Expect New Wells 
Will Blow in Soon 


From Our Own Correspondent 

| CALGARY. — Notwithstanding the 
| fact that at least two of the Turner 
| Valley oil wells are momentarily ex- 
| pected to blow themselves in at any 
moment, interest in the field has lag- 
ged somewhat during the past week 
and there has been a general down- 
ward trend in prices. 

Royalite No. 6 is now pounding away 
in the hard limestone while Dalhousie 
| No. 6 is nearing the top of the lime- 
stone. Calmont is down 5,500 feet and 
is expected to be brought into produc- 
Cage: any time now, 


Copper-Gold Discovery 
Made in Louvicourt 


An important discovery of copper- 
gold ore and free gold has recently 


been made by K. B. Heisey, mining en- | 


gineer of Kirkland Lake, on his claims 

jin Louvicourt Tp., Quebee. The find 
; occurs in claim 25729 and is 5 miles 
| east of the Louvicourt river, 25 miles 
|} south of Senneterre. 
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Market range and spread between high and low prices of stock. 


“LKs” Possibilities 


as Investment Stock 
Subjected to Analysis 


Increased Use of Com-) 
pany’s Products Re- 
flected in Earnings 


VALUE OF FROOD 


Canadians Confident Buying 
Based on Possibilities For | 
Higher Future 


Earnings 


INTERNATIONAL NICKEL'S 


RECENT FINANCIAL HISTORY 


Year 
ending Common on Common 
Dec. 31 PerShare Per Share 

. $3.30 $2.00 

3.00 2.00 

. =a 1.00 

es omen None 

- 0.40 None 

Nil None 


Capital 
Dec. 31 


$17,638,697 
15,531,017 
15,055,135 
14,135,763 | 
10,883,123 | 
9.487.985 | 


ce Year ended March 31, 


_“Is ‘Nickel’ Over-Valued?” is the | 
title of an illuminating analysis of | 
the International Nickel Co., by Fer- 
dinand Otter, appearing in the cur: | 
rent issue of The Magazine of Wall | 
Street. It bears out in many respects | 
articles on this company which have | 
appeared from time to time in The 
Financial Post. 


Mr. Otter states, “International 
Nickel is understood to produce well 
over 90 per cent. of the world’s sup- 
ply of nickel, and is known to con- | 
trol most of the world’s commercial | 
nickel ore.” Mr. Otter perhaps fal- 
ling into the error common to many 
Americans, of believing that Inter- | 
national Nickel is Canada’s only big | 
producer of the. metal, totally | 
ignores the Mond Nickel Co., which | 


| 


| 
i 


|ranks next to the International as | 


It occurs in a wide pyrrhotite zone 


| watin tuff. The ore is on the north 


in contact with a gabbro dyke and kee- | 


side of the pyrrhotite and the outcrop | 


and is known to be at least 7 feet wide. 
A channel assay gave 3.3 per cent. cop- 
per with $2 in gold. Across the strike, 
five feet to the north, a pop-shot was 
put down in the bottom of the creek 


which flows alongside the outcrop. | 


Specimens from this gave 3.8 per cent. 
| copper. This gives a known width of 
| 12 feet. It has been uncovered for 25 


the world’s largest producer. Just | 
how Mond sizes up with “IK.” is | 
illustrated by Canada’s nickel pro- 
duction figures for 1927. 


In that year the total production 
was 81,848 tons of matte. Of this 
amount, International Nickel ship- | 
ped 39,942 tons to its Port Colborne | 
refinery, and Mond Nickel 33,541 | 


Parker 


Island 
May be 
Your 


Treasure 
Island 


Don’t Sell Short 


Advice on Nickel 


Don’t sell Nickel short, is the 
advice given Americans by a 
writer in the Magazine of Wall 
Street. 

“The Canadians will get you 
if you don’t watch out!” he 
warns, 


tons to its refinery in Swansea, 
Wales. 

Mr. Otter states: 

“Batk of the advance in Interna- 


Earned on Dividends Net Working tional Nickel common stock from a | 


low of 11% in May, 1924, to a high of 


'99% last January there are three 


outstanding factors: (1) Increasing 
earnings from nickel operations; (2) 
Discovery of very rich copper-nick- 
el ore in the company’s Frood mine; 
and (3) A nation-wide demand for 
the stock among Canadian investors. 
For the purpose of lucid analysis, 
these factors will be discussed in the 
order listed. 

Let us begin by discussing the 
International Nickel Company “ex” 
the Frood mine. Then, by degrees, 
we may pass from the investment 
side of the enterprise to the specula- 
tive appeal of the stock—from the 
well known to the partly known. 

For all practical veers the cor- 
poration controls the world’s nickel 
trade. It is understood to produce 
well over 90 per cent. of the world’s 
supply of the metal and is known 
to control most of the world’s known 
commercial nickel ore. Competition 
is unimportant, and production costs 
are low. In addition, it has a monop- 
oly in the production of “monel 
metal,” a natural alloy of copper 
and nickel produced from its Creigh- 
ton mine ores which is finding in- 


creasing commercial employment be- 


cause of its peculiar qualities. 
Nickel a War Metal 
“Up to the close of the late war, nick- 


| el was largely an ordnance metal, find- | ‘ 
Ling few important markets in ordinary | cross-cutting on the 130-ft. 


peace time activities. At the end of 
the war the management found the 
(Continued on page 18) 


The Cadillac-Malartic 
Dubuisson Gold Area 
in Northern Quebec 
bids fair to bring 
Quebec to full prom- 
inence as a gold-pro- 
ducing province. 


Parker Island Gold Mines Limited (No Personal 
Liability) has been formed with a capitalization 
of $3,000,000 in $1.00 par shares to develop four 
groups of promising properties in the rich gold area 


mentioned. 


One vein uncovered for a len 


h of 300 feet on 


a second well at once, to be followed 


by a third shaft as soon as No. 2 is | 


completed. 


Government officials representing 


the oil section, who came from Cal- 
gary to examine the well, are said 
to be well satisfied with the manner 
in which this 
in without evidence of water. 

The new gusher was the old In- 
terior No. 1, which was recently 


taken over by the Wainwell Oil Co. | 


This well had been under way for 
two years, but it was only eleven 
days after the new interests started 
| drilling, that it was brought in at a 
depth of 2,065 feet. 

The Wainwell Oil Co. is a Toronto 
company. It has an authorized capi- 
| tal of 300,000 shares of no par value, 
| and present developments were part- 
ly financed by the sale of 50,000 
shares of stock in London, while addi- 
ag finances were raised in Can- 
ada. 
| The stock has risen from $1 to 
| $3 a share. 


'NOR’WEST QUEBEC 
RAPIDLY BECOMES 
BIG GOLD CAMP 


‘Amos Promises to Rival 
Rouyn as Mining 
Town 


The Malartic - Fourniere - Cadillac 
section in Northwestern Quebec, 
promises to be one of the outstand- 
ing gold camps of Canada, and Amos 
is rapidly assuming the position at- 
tained by Rouyn in the early days of 
that town’s big boom. 


roducer was brought | 





‘ture as a gold 


Malartic Mines stands out as the | 


farthest advanced prospect in this 
area, and gives every indication of 
roving up as a big gold producer. 
| The size of the Malartic ore bodies 
has not yet been ascertained, but 
diamond drilling and cross-cutting 
suggest. the presence of seven ore 
bodies, and the total widths of the 
|ore exposed or indicated, will prob- 
ably be not much under 100 feet. 

e ore bodies, which vary be- 
| tween low and high grade, tend to 
converge toward the west, and fur- 
| ther drifting in this direction should 
provide the necessary information to 
size up Malartic’s possibilities. 


| Sal 


New ten-stamp gold mill with ten thousand 

pound stamps, erected as part of the new 

equipment of the Metals, Mining and 

Smelting Corporation of Canada, Limited 

at Montague, Halifax County, which was 
put into operation last week. 


NEW GOLD MILL 
NOW OPERATING | 


ae nee ee -y conr 
made 21s on 
foot level. ais oe 


Treadwell-Yukon’s new mill 
almost f 


recovery. It has beer 
over two months and is n 
225 tons a da te ca 3 
Although ‘Treadwell-Yukon ‘Is | 
ploying some 400 men as com 
to a force of 100 less than t 
ago, their services are not | ire 
in the mill, which represents , qu 
But thes Geeeantenee 
ut three o 
superintend complete ti 
Treadwell Yukon’s. 
brought tons a 
as the additio shing 


now 


© 


. 
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NEAR HALIFAX): 


N. 
Sets New 50 Ton Mill 
in Motion 


The new ten stamp mill of Metals 
Mining & Smelting Corporation, 
which has just been put into oper- 
ation at Montague, Halifax County, 
N.S., marks the rapid strides being 
made in the new development of 
Nova Scotia’s old gold mining areas. 

These have lain idle or been but 
partially developed for many years, 
but with the big strides made in 
modern mining have again attracted 
the attention of Canadian mine op- 
erators, with the result that Nova 
Scotia has again come into the pic- 

mining centre. 

Metals Mining and Smelting Cor- 
poration’s mill is of the latest design, 
containing crushers, stamps and 
Wilfley tables and has a capacity of 
50 tons of ore a day. It is the first 
unit of a larger mill, which it is pro- 
posed will be erected. : 

The Hon. G. S. Harrington, Minis- 
ter of Public Works and Mines, set 
the new plant in operation, in the 
presence of a representative gather- 
ing of prominent -mining, business 


'and financial men including Hon. J. 


Malartic’s two main ore bodies are | 


F. Fraser, Hon. J. A. Walker, H. R. 
Silver, J. H. Winfield, James Far- 
quhar, E. C. Grundy, B. O. Moxon, 
G. + Guy, E. C. Phinney, and A, W. 
Robb. : 


Lorrain Trout Lake Cuts Vein 
Lorrain Trout Lake Mines is report- 
ed to have cut another new vein on the 
725-foot level, which is said to run 


d to be about 40 feet wide, and | 5,000 ounces. Another report is to the 


to grade about $7. The first of these effect that Tough-Oakes have cut the 
two major deposits has been drifted vein in the shaft at the 1,750-foot 


on for nearly 600 feet, and the shaft 
here is down to a 375 ft. depth. The 
second, which was located some dis- 
| tance to the south, by diamond drill- 
|ing, has: not yet been reached by 
: level, 
| but indications are that it will be at 
| least 500 feet in length. 

The other veins, which appear to 


| converge toward the west, run con- | Brownlee 


sistently from $10 to $30 over from 
4 to 6 feet widths. 

Milling tests are said to 
shown high recovery and costs low, 
'as the ore is more amenable to mill- 
| ing than the average. 

Thompson-Malartic’s Rich Ore 


} 


’ 
i 


| 


| 


level. No word as to values has been 
received. 


Abitibi 

Astoria’ Rouyn 

Blue Quartz eeereeeeseesereoee 
Boston McCrea gees 
Brett-Trethewey ..ssssceeeers 24 
B, Can. Mines seseereereers:ee 19 


Bunker H. EB. seccvccsscceesze 
Callinan F. F. ...cccecccccoee 


eeesaeeeraerere 


Can. Kirkland 


have | Chelmsford M. Cy coworscevece 


Harker 

Howey Units csssesesssesavre 
King Kirkland 

K. Eastern .ssecce 
K. Townsite .eeses 
Lartic M. ..cesresessesecesce 


. * 
eceeeteeene 


_ Thompson-Cadillac, another prom- | March Gold ..ssesecseseseres 
ising operation in this district, has | Marshay Zin sesmvesasveses- 


its shaft and sump down to 325 feet. 
Drifting on the vein which was be- 
gun from the shaft has commenced. 
A second shaft 500 feet to the west, 
has been carried down to a depth of 
85 feet, on the same vein. Rich ore 
has been recovered from both work- 


| 


ings. Operations are being carried | 
| out under the direction of Murray | 


Kennedy, E.M., former manager of 
Castle Trethewey. 
Sladen Malartic’s New Group 
Sladen Malartic, which adjoins the 


j 
| 


| 


| Malartic on the west, has recently | 


| acquired the Richard’s group lying 
to the northwest of Malartic. 


The } 


; new property is in direct line of the | 


| Strike of Malartic’s productive shear 
| zone, and now gives the Sladen Mal- 


| 


Ore Chimney eeeeeeeeseereree 
Ostrom 

Pandora G. 
Rouyn G Pan. @ pers seers 2e00% 
Salmo Mal. ...seseevere seeeee 
Walsh Kat. ssesrevrrseveceres 
Wood Kirk. 


seetesetecesesoc 


S. Minister of Mines 


up into the big producer cls 
present rate of progress.: 


£ 


IE fet” ca sey 
eas . d possibly 
000 feet. Underground ° 


is capitalized at 2, 
has $100,000 cash d. 
Latest developments at the 
Canal district, Be Gy indleste, thet 
ana s 5 that 
has picked up the Scattnostaa! of the 
Woodbine ore body. Two vel 
of the papery peweer be ka one 
° e pro a x oni 
from the Woodbine. “Su - sample: 
taken from these outcrops have b 
running over 21 ounces in silver, 
orwa yu. Rf : 
charge, who reports having alrea 
stripped 160 feet of one outcrop on the 
northeast portion of the p 
of these, three and a 
has sampled as high as $64 to- 


Gordon Lebel Drilling” 

A diamond-drilling campaign is to 
be started this week on the holdings of 
Gordon Lebel Mines, Ltd., in este 
ern Kirkland section. An a ion 


2 a 


x 
ri i 

pa oe 

iT 
- te 
an 


ae 


of the company’s property’ 
been made by Percy Hopkins, and » 
diamond drilling is. being carried 
on his recommendation. e 


F. J. Crawford & Co. 
MEMBERS STANDARD STOCK AND MINING EXCHANGE ~ 
Mining Stock Specialists : 


Send for “The Mining Chronicle”’—Published Monthly ae te ae 


11 Jordan Street 


Adelaide 9461 


Toronte | 
» Ty tay 


Parker Island has given the following recent excel- 
lent assays:— 


Pit, west end of main vein, 41 
feet ... .» $13.80 


20 feet east of above, 4 feet . 60.40 
East end of vein, 51 feet ... 26.40 


Further development is being aggressively carried 
on. 
The opportunity is now open to you to share in this 
enterprise, with its profit-making possibilities. 
The fitst two offerings of Parker Island Gold Mines 
stock have been fully subscribed. A third allotment 
is now offered at 30c per share. 

Orders should be placed at once, as the offering is 
limited; but if further details are desired first, we 
shall be glad to furnish them on request, without 
obligation. 


We recommend this as an approved speculation 


| artic approximately 2% miles along 
| the western projection of the gen- | 
eral shearing in which Malartic has | 
found all its ore so far. 

Dr. W. F. James, late of the De- | 
'minion Geological Survey, is in| 
‘charge of exploration work, and has 
expressed himself as highly pleased 
with the outlook. 

Graham-Bosquet Sinks Shaft 

The Graham-Bosquet, whose prop- 
erty adjoins Thompson-Malartic on 
the West, has its shaft down to a 
| depth of 50 feet. It is reported that 
| mineralization is present across the 
entire face of the shaft, with quartz 
stringers showing at intervals across | 
seven feet and fine visible gold ap- | 
pearing in practically every round. | 
| The first load of equipment has | 
arrived at the Robb-Dean property, | 
lately acquired by Malrobic Mines. | 


ed Shares of Monarch 
Investments Limited, 
of five cents (5c) per 
ommon Shares of the 


| feet in length and dips into the muskeg 
| at both ends. 
The south wall of the ore consists of 

'a strong fault containing about 12 
inches of rusty gouge which pans gold 
in fairly coarse grains. The south side 
|of the fault shows irregular small 
| lenses of well-mineralized quartz car- 
rying native gold. 

| The group of claims was, after 1924, 
held for two years by Messrs. Rickaby | 
|}and Kerr Lawson for Quebec prospec- 
; tors. On being allowed to elapse they 
were re-staked by Mr. Heisey for the 
Victoria Syndicate in April, 1926. After | 
performing one year's assessment work 
under the direction of John Drybrough, 
the claims were sold to Mr. Heisey and 
his associates who have held them 
since. The discovery was located by 
means of magnetometer survey. 

Should further developments warrant 

| such a step a company will be formed 
to operate the property. 


FORESIGHT 


| Se EON AOOAEAUTTET 


| H. S. Shannon & 


Stock Brokers 


UR friend Brown draws a salary no 
larger than yours. He is not rated par- 
ticularly high in the business world, 

but he is apparently never in difficulties, and 
he invariably wears a smile of contentment. 


Brown has a modest new car at reasonable 
intervals, and has moved into a better home 
twice during the past few years. He owns 
the new house he now occupies. Brown luck? 
Not necessarily. 


Foresight. Brown has faith in his province 
and shrewd judgment of business conditions. 
His money works for him while he sleeps 
or holidays. The interest on his savings 
account is small, but he clips a lot of dividend 
coupons during the year. 


Financial experts see British Columbia in 


idends will cover the 

he June 30th, 1928, and 

y 16th, 1928, to Sharee 

d June 30th, 1928, 

he Board. 

ARD A. TANNER, 
Secretary-Treasure? 

th, 1928. 


hal Petroleum 
y, Limited 


bividend No. 17 


given that a dividend 
Currency per share has 
that the same will be 
the 30th day of June, 
the shares specified in 
arrants of the Company 
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Semi-Monthly.Comparative Market 
Bulletin on Request. 
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Write for our 
new map of 
the Mines of 
— BL., also for 
Our semi- 
_ monthly mar- 

- ket reports. 


or 
4 
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Royal Bank Building. Adelaide 7234—Private Exchange. Toronto 
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nd delivery of coupons 
ing banks; 
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ngland. 

OR 

International Petroleum 


Toronto 2, Canada. 


of June, 1928. 

will be closed from the 
the 30th day of gune. 
no Bearer Share War- 


mF 


the limelight of world prosperity, with more 


money-maki 
partially develo 


other 
ining is 


rtunities than an 


ng op 
land on earth. 


the pivotal point in the picture. | 

We feel that money invested in selected 
mining stocks at present market prices has 
every probability of doubling within a year. 
Let us assist you in choosing your invest- 


ments, 


: Miller, Court &? Co.Ltd. 


INVESTMENTS 


| Complete Mining Equipment 


is Shipped Pretty Girl 


We venture to state that our head- 
ing will attract the attention of prac- 
tically every reader of our mining sec- 
tion. The question will of course arise, 

| as to why and wherefore. Many of our 

readers will have already learned by 
| experience that most pretty girls are 
quite expert “gold diggers,” and that 
the only equipment employed is a pair 
of pretty eyes, a lip stick and compact, 
and other feminine aids now used to 
retain that school girl complexion, plus 
a pleasing smile and a winning man- 
ner. Mining equipment would there- 
fore seem superfluous. 

The “Pretty Girl” in question is lo- 
cated in British Columbia. She, or it, 
is a mine in fact, located near Inver- 
mere, with gold and silver values and 


j 
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WALTON and Co., LTD. 


Specialist in Mining Securities 
Members Montreal Mining Exchange 
MONTREAL 


WALTON & COMPANY, LIMITED, 


Insurance Exchange Building, 
Montreal. 


Please forward me without obligation full particulars concerning 


Shaft-sinking is to begin by the end | 
of the month. It is proposed to put | 
the shaft down to a depth of 500 | 
feet. A station will be cut at the | 
200-ft. horizon, and a cross-cut run 


‘in to the north and south. The vein | 


appears to be almost vertical which 


| would indicate the shaft will be in | 
| ore much of the way down. | 


| 


Cartier Malartic is busily engaged 
in exploration work, and has a force | 


|of over 40 men at work on surface | 
| work and shaft-sinking. | 


Thompson - Malartic Mines has 
commenced operating on its group | 
in Cadillac Township. The work is | 
being carried out under the direc- | 
tion of E. J. Thompson, who staked | 
the Thopmson-Cadillac. Thompson- 


| Malartic is a new company. It has 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 


Montreal and 


Toronto ‘Stocks ~ 


128 Sparks Street 
*Queen 2800 


OTTAWA . 
Private Wires 


Parker Island Gold Mines opportunity. 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. — neil 


ORDERS EXECUTED ON ALL EXCHANGES 


indications that it will develop into a 
| promising property. , 

A full line of mining equipment, 
consisting of compressor, engine, jack- 
hammer, ore cars, rails, etc., have been 
taken into the property, and it is ex- 
pected that in a month or two, ship-| 
ments of ore,will be made. 


and Standard (Spokane) Stock Exchanges 
Head Office, Vancouver Block, Vancouver, B.C. 


TORONTO OFFICE: 67 YONGE STREET 


| been capitalized at $3,000,000 shares | 
of $1 par value each. Its properties ‘ 
consist of 17 claims in Cadillac town- | 
|ship and 13 in Malartic township. 
1,300,000 shares have been issued | 
‘ for the properties. i 


during that periot. 
J. R. CLARKE, 
Sec 


onto 2, Canada, 
1928. 
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Hur, Flteer & C0. 


holdings 
three of the greatest 
Peas of Canete, and to the 


~~ Alexandria 


Ante 


Gold Mines 


Owing to the diversity of the 
of this Company in 
ining 


which have been 
made to date, we believe that 
its shares offer an exceptional 


a gaeer in the imme- 
Full 
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GS. SCOTT erie 


e . O. Box 1328 


WOLVERTON & CO. LiMITED 
 , Suite 764. Dominion Bank Bidg. 


Vancouver, B.C. 
Members Vancouver Stock Exchange 


SOUTHERN ALBERTA OIL 
- LEASES IN ALL FIELDS 


‘For information or service write or 
wire 


GEDDES & BLETCHER 
Lease Brokers 
LETHBRIDGE, ALBERTA 


Wij tman & Com 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
5 LIMITED 


111, Mountain Hill, 


Quebec, P.Q. 
Copper Hill Mines 


Write for latest information 
Walton & Co. 


LIMITED : 
190 St. James St. Montreal 


| THE 
MANITOBA MINER 


(the authority on mining in 
Manitoba) 

We give you the facts on 

Hudson Bay (Flin Flon) and 

Sherritt-Gordon and Central 


_ Manitoba and al] other mine 


‘prospects. 
Free Sample Copy. 


‘The Manitoba Miner 


Department T. 
Winnipeg, Man. 


SWEDISH AMERICAN 
' PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bidg., 
Toronto 2, Ont. 
26 Beaver Street, New York City 
. HANS LUNDBERG 


Astoria Rouyn Mines 
Limited 


Telegram from Engineer states 
that they have erosscut the vein 
in the tunnel and found it 15 
feet wide and richer than it was 
on the surface. 

Drifting has begun on the vein 
east and west from the tunnel. 
Engineer also advises that the 
i to carry ee air from the 

pressor to the drills on th 
tal ld zone - feet to the 
ave arrived and are no 

being placed in position. x 
Rapeasive work is being carried 


* ASTORIA ROUYN MINES 
LIMITED 
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" STERLING TRUSTS 
NEW HEAD OFFICE 


Name of Office Building 
Will be That of 
Corporation 


It is announced that the Sterling 
Trusts Corp, will occupy the entire 
main floor (4s distinguished from the 
ground floor) of the office building 
now being constructed at 372 Bay 
street, corner of Richmond street, 
Toronto. The head office of Sterling 
Trust has been on King Street East. 

The building at 372 Bay street will 
be known as the Sterling Trusts 
Building. Sterling Trusts had op- 
tions on the property before con- 
struction was started and these were 
turned over to Yohles & Rotenburg 
in consideration of a lease of the 
main floor on favorable terms. The 
building will be twenty storeys and 
basement and of steel and concrete. 
The public financing has been an is- 
sue of $850,000 of 6% per cent. first- 
mortgage bonds. 


Chelmsford Corp. 
Starts Drilling 


First of the diamond drills for 
Chelmsford Mining Corp. will be in 
operation this week. C. Lorne Camp- 
bell, president and managing director, 
is now in Sudbury, where he will lo- 
cate the hole. Oscar Smith, of Ontario 
Diamond Drilling Co., Sudbury, will be 
in charge of the drilling. 

This drill marks the first step in a 
diamond drill campaign involving a 
minimum of 20,000 feet which Chelms- 
ford Mining Corp. plans for this sea- 
son, along the lines which proved suc- 
cessful in developing the neighboring 
eee of Treadwell-Yukon and Sud- 

ury Basin. Additional drills will be 
added as rapidly as arrangements can 
be made. - 

‘Properties of Chelmsford Mining 
Corp. form ‘one of the largest group- 
ings in Sudbury area. They are divided 
into two groups, the first of which ad- 
joins Treadwell-Yukon, and for a dis- 
tance of 2% miles divides with that 
company the Onwatin Slate Belt in 
which their famous oreboedies have 
been found. 

The second group is situated on the 
north side of the Basin and, like the 
first group, lies almost wholly on the 
Onwatin Slate Belt. It contains 3,360 
acres and has a length of approxi- 
mately four miles on the formation. 

Issued capital of the company con- 
sists of less than 1,500,000 shares with 
more, than 3,500,000 shares in the 
treasury. 


THE NATION’S BUSINESS 


(Continued from page 1) 
incident. It will be recalled that 
in March, Mr. King pointed out 
that he had been given credit in | 
1922 for having played some part 
in averting a war in the Near East. 
At that time he said in the House 
of Commons: . 

“We are told that but for the action 
of Canada in taking the position which 
she did at the time, in asking that the | 
facts be first brcught out and that the 
Parliament of Canada should have its 
say before a contingent be sent abroad, 
a second great European conflict might | 
have taken place.” 

Mr. King also quoted at the time 
Lieut.-Col. John B. Maclean, presi- 
dent of the MacLean Publishing 
Company, who, in a signed article 
in The Financial Post and Mac- 
Lean’s Magazine had _ supported 
Mr. King’s stand at the time he 
deman further information from 
Britain before committing Canada 
to support military support in a war 
against Turkey. r. King said: 

“I may give to my Hon. friends op- 
posite thé opinion of one who, I think, 
was well informed at the time, but who | 
no one for a moment will say is an| 
advocate of the present administration, 
much less of myself. I refer to Lieut. | 
Col. John Bayne Maclean of MacLean’s | 
Magazine. What did that paper have 
to say with reference to this matter? 
Colonel Maclean, the editor, under his 


own. name in the issue of November 15, plus of nickel above grounc, 


1922, published an article headed: 
want CANADA STOP NEAR EAST | 


Refusal to Take Precipitous Action 
Saving Factor—Sane Thinking Essen- 
tial to Peace. 

“That was the opinion, at the time, 
of Colonel Maclean, and he had sources 
of information which I do not hesitate 
to say, from what I have since learned, 
were pretty reliable. The view which 
he had expressed I have been told in 
Great Britain, on very high authority, 
was not very far from the mark of what 
might have followed had Canada not 
taken the position which she then did.” 

be 


R. KING’S remarks apparently 
proved ng to the 
British government and both Lord 
Parmoor and the Marquis of Salis- 
bury were at pains to stress their 
belief that British public opinion 
had quite as much to do with avert- 
ing a Near Eastern war as had any 
action of Mr. King. 
This might easily have been con- 
strued as a slap in the face for Mr. 


King and apparently the Quebec | 


Chronicle Telegraph so construed 
it. But undoubtedly the remarks 
of the British lords were based 
upon the London Times’ 
summary of Mr. King’s re- 
mark, which in the condensa- 
tion made Mr. King’s claims 
stronger than they really were. The 


London Times report, tor instance, | 
said: “He (Mr. King) claimed the | 
credit for averting a serious Euro- | 


pean war by his stand over the 


Chanak affair in 1922,” which is | 


just 


of operations. 


cabled | 


B Hollin er 
"Cats High Grade 


Favorable showings are reported 
to have been struck by Barry Hol- 
linger in shaft-sinking at a depth of 
1,240 feet. One or two assays have 
been made which indicate high 
grade ore. Officials of the company 
are reserving any comments until 
further information is available. 
The operations are still in ore, and 
it is not thought any official state- 
ment will be forthcoming until the 
1,250-foot level is reached. A sta- 
tion is to be cut here, and a drifting 

roceeded with. Definite news of 

arry Hollinger’s latest find will 
probably be forthcoming next week. 


Ore Indications 
Farther to East 
in Sudbury Basin 


Diamond drill results on East Sud- 
bury Deep Mines, reported as highly 
encouraging, are of considerable im- 
portance to Sudbury Basin. This oper- 
ation surrounds Blezard P. O. and is a 
considerable distance northeast of the 
Treadwell-Yukon and the main section 
of the camp. This area has been well 
regarded. Surface outcrops are few and 
study of the geological situation has 
been somewhat restricted. However, 
engineers of East Sudbury Deep found 
sufficient outcrops to get a good line 
on the outlook and three drill holes 
were spotted. The last of these, No. 3, 
was started through some 150-ft. of 
overburden and is said to have cut a 
substantial footage of heavy mineral- 
ization. Unofficial reports are to the 
effect that there were good sections of 
the 1,000-ft. core that carried consid- 
erable ore but the company’s statement 
only claims mineralization. 


OLD SAWYER CO. 
IS MERGED WITH NEW 


Shareholders Approve Basis 
of Exchange Planned 
Year Ago 


Shareholders of Sawyer-Massey Co., 
Ltd., have become shareholders of Saw- 
yer-Massey, Ltd., the new company 
formed in 1927 and which bought out 
the old company with 16,500 shares of 
no-par common stock of the 50,000 
shares of the new company issued. 

The old company had outstanding 
$1,500,000 of 7 per cent. cumulative 
preferred in arrears from 1914 and 
$1,500,000 of common of $100 par value. 
The old ‘shareholders receive one share 
of new common for each old preferred 
and one share of new common for each 
ten of old common. The exchange was 
ratified this week. 


Arrange to Finance Hotel 
in Kirkland Lake District | 


MONTREAL.—Arrangements are said | 
to be under way for the creation of a| 
new company to be known as the North- | 
ern Ontario Hotels, Ltd., which is being 
formed for the purpose of building and 
operating a hotel at Swastika to af- 
ford accommodation to travelers enter- 
ing the Kirkland Lake district. In these 
two centres there is now a population 
of 10,000 and the necessity for addi- 
tional hotel accommodation has been 
urgently felt for some time. 

A fine site has been secured adja- 
cent to the railway station at Swastika 
on which will be erected a modren hotel 
with forty rooms. The property ac- 
quired will be ample to provide for any 
enlargement of the hotel and construc- 
tion will be carried on so as to permit | 
of expansion if desired. | 

The capitalization of the new com- | 
pany will consist of $100,000 preference | 
shares, of which $75,000 is to be issued | 
at par. With each share of preferred | 
will be a bonus of one fully paid com- | 
mon share, | 


“1.K.’S” POSSIBILITIES 
AS INVESTMENT STOCK | 
SUBJECT TO ANALYSIS 


(Continueg from page 17) 
company facing a severe slump in earn-., 
ings, although production costs were 
very low and ore reserves were ade- | 
quate for upwards of ‘a hundred years | 
: Monel metal had not 
been introduced on any considerab!< , 
scale; there was a considerable sur- | 
l and the | 
nickel market prospect was anything | 
but bright. The common stock de- | 
clined to one-fifth of its war value, | 
and common dividends had to be dis- | 
continued.” | 

Mr. Otter then goes on to show how | 
International Nickei set to work to find | 


| peace time uses for the metal by set- | 


ting up a research bureau, building | 
plants to make new products, and edu- | 
cating the public by extensive adver- 
tising of the advantages of using nick- 
el and monel metal. 

“At first,” he says, “the results were | 
slow. Operations in 1922 were at a 
loss. In 1923, the net was only rine | 


170, or but 54 cents a share on the 
6 per cent. preferred stock. In 1924, 
there was a net of $1,206,787, equal 
| after preferred dividend requirements | 
to 40 cents a share on the common; and | 
thereafter there was a steady gain in | 





| 


sufficiently different from | 


what Mr. King said to cause mis- | 


understanding. 
Later Mr. King charged the Lon- 


don Times with having published an | 


| 


inaccurate report of his speech and | 
blamed this report for the misunder- | 


standing between himself and the 
British government. He denied that 
he had claimed the credit for avert- 
ing a war. 

t is this series of references by 
| Mr. King to the Chanak incident 


that causes the Quebec Chronicle | 


ee THE FINANCIAL POST — 


profits until in the first quarter of 1928 
net earnings were at the annual rate 
of $4.72 a share. In September, 1926, 
dividends were resumed on the common 
stock, and havé been continued since 
at the rate of $2 a share. 

In spite of development expenses and 
large property expenditures, net work- 
ing capital has gained steadily. Let it 
further be noted here that all current 
earnings are coming from the opera- 
tions of the older Creighton mine and 
from the fabricating plants and roll- 
ing mills—that the Frood mine is not 
on an income basis and actually is 
something of a drain on the operations 
of the other properties, since part of the 
earnings from them are going into 
its development. 

The Creighton 


“We begin, therefore, with a picture 
of International Nickel, excluding the 
Frood mine, which looks as follows: 

“Capitalization: subsidiary funded 
debt, $2,100,000; 6 per cent. preferred 
stock, 89,126 shares of $100 par value; 
and 1,673,384 shares of common stock 
of $25 par value paying $2 per annum 
in dividends. 

“An annual earning power of $3 to 
$5 a share for the common stock with- 
out the Frood mine. 

“A net working capital of $17,638,- 
697 (Dec. 31, 1927), of which $6,667,555 
was cash or cash equivalents. 

“Nickel ore reserves which prob- 
ably will not be exhausted during the 
lifetime of any present investor. 

“A steadily expanding demand for 
nickel and monel metal in the mar- 
kets for which the company holds un- 
questioned leadership. 

The Frood 

“Now, it is a pretty safe statement 
that the Frood mine will not produce 
copper in 1928, that it will not produce 
much metal in 1929, and that it will 
not be on a profitable basis till late in 
1980 or early in 1931. Unofficial esti- 
mates have been made that the prop- 
erty, when fully equipped, should be 
able to produce 75,000,000 to 100,000,000 
pounds of copper per annum. Some of 
the more optimistic have “guessed” 
that, after crediting precious metal 
values (gold, silver, platinum, etc.) 
and nickel values against costs, copper 
from the Frood mine may cost Inter- 
national Nickel as little as two cents a 
pound. If the estimate that there are 
100,000,000 tons of rich ore in the prop- 
erty is reasonably accurate, the life of 
the new mine will be a very long one. 

Earning Power of Frood Mine 

The following estimates give some 
idea of the possible earning power of 
the Frood mine, the property which 
seems currently valued in the stock 
market at around 100 million dollars: 

“Producing 75,000,000 Ibs. of copper 
per annum at a net cost of seven cents 
a pound with copper at 14 cents, $5,- 
250,000. 

“Producing 75,000,000 Ibs. of copper 
per annum at a net cost of five cents a 
pound with copper at 14 cents, $6,750,- 
000 


“Producing 75,000,000 Ibs. of copper 
per annum at a net cost of two cents 
a pound with copper at 14 cents, $9,- 
000,000. 

“Producing 100,000,000 Ibs. of copper 
per annum ata net cost of seven cents 
a pound with copper at 14 cents, $7,- 
000,000. 

“Producing 100,000,000 lbs. of copper 
per annum at a net cost of five cents 
per pound with copper at 14 cents, 
$9,000,000. 

“Producing 100,000,000 Ibs. of copper 
per annum at a net cost of two cents 
per pound with copper at 14 cents, 
$12.000,000. 

“The reader easily can compute for 


— 


himself other combinations. Fourteen 
cents a pound is taken in the above 
calculation as a good average year-in- 
and-year-out price for the red metal. 

“It has been quite definitely estab- 
lished by diamond drilling that: (1) 
the Frood mine contains a substantial 
ore tonnage; (2) that the ore is rich 
in copper and contains unusual precious 
metal values; and (3) that the cost of 
producing copper at the property 
should be very low. However, the fol- 
lowing important factors cannot yet 
be determined; (1) approximate pro- 
duction costs; (2) productive capacity 
of the new property equipped; (3) size 
end structure of the ore body; (4) 
cost of treating unusually complex ore; 
and (5) metal market conditions (plat- 
inum as well as copper, nickel and sil- 
ver) during the life of the mine. 

“If the by-products production of 
nickel from the Frood mine is substan- 
tial, moreover, it might prove econom- 
ical to curtail operations at the old 
Creighton property (now the nickel 
and monel metal producing property) 
and earnings from the older mines 
might be reduced. This thought, let 
it be said, is the writer’s; it is not 
based on any published plans of the 
management, which plans necessarily 
are entirely tentative at this stage. 


Worth $50 Without Frood 


“For the sake of argument, there- 
fore, let us assume that, on the basis 
of the going quotations for other in- 
dustrial and mining issues, Interna- 
tional Nickel common stock, “ex” the 
Frood mine, is worth at least $40 a 
share, and probably, at least in a mar- 
ket such as recently prevailing, around 
$50 a share. 

For the scake of argument, again, let 
us assume that the difference between 
the current price of the stock, around 
92 as this is written, and the value we 
have figured, without the Frood mine, 
is the market’s appraisal of the Frood 
mine itself—minus equipment and 
working capital to develop it. If this 
is accepted as the basis of analysis, 
the Frood mine is appraised in the 
stock market at somewhere between 78 
million and 95 million dollars. 

“On page 6 of International Nickel’s 
annual report for 1927 it is stated: 
“Estimates indicate that to complete 
the (Frood mine) program, inclusive 
of mine developments, smelter con- 
struction, installation of hydro-electric 
equipment and additions to your elec- 
trolytic refinery at Port Colborne, 


there will be required during the en- 


suing three years an _ expenditure 
of approximately $12,000,000, which 
amount is inclusive of the erection of 
an electrolytic copper refinery at Cop- 
per Cliff, if the latter is deemed ad- 
visable at a later date.” Adding 12 mil- 
lion to the 78 million or 95 million, the 
stock market now must be appraising 
the Frood mine, fully equipped, at 90 
million to 107 million dollars. 


Distribution of the Stock 

“We now come to the third part of 
the analysis—the technical position of 
the stock. The price chart shows a 
very orderly appreciation; that gains 
have been gradual, and usually well 
held; and presents every evidence of 
accumulation rather than of distribu- 
tion. Brokerage houses which have | 
been active on the buying side note | 
two outstanding facts: that much of | 
the buying has been in the nature of | 
outright purchases of big blocks by 
very wealthy Canadians, and that the | 
“small fry” Canadian public is carry- 
ing large amounts of “Nickel” on mar- | 
gin. They tell us, also, that the Cana- | 
dian buying has been of a very confi- | 
dent nature, for the pull rather than | 


for a turn; that the short interest in | 
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SCHLUMBERGER 


Electrical Prespecting Methods 


16 YEARS’ EXPERIENCE IN THE FIELD 
TWO INDEPENDENT OPERATING METHODS 
ORE EXPLORATION AND STRUCTURAL STUDIES 
REFERENCES AND FULL INFORMATION ON REQUEST 
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JOLIETTE TISCO MANGANESE and 
OUR ENGINEERS Will Solve Your Steel Casting Problems 


Telegraph to attribute to Mr. King | 


the habit of concealing 


| apparently has little respect for 
| the prime minister. 


So 
| Public Utility Earnings 

—SS———————— 
Southern Canada Power 

1928 1927 In 

+ $1,189,225 $1,101,828 $178,397 

-» 48,416 42,939 5477 

++ $100,365 $ 77,078 § 23,202, 

1928 1927 Increase | 

«+seee+ $1,180,225 $1,101,828 $178.97 | 

877,885 ‘338'847 ge 'oRe | 

ee | 

seseeee $811,390 $671,981 $189,409 | 
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0 his real | 
thoughts with his language. The | 
Quebec paper 18 published by a life- | 
long Liberal and its managing edi- | 
tor is, we beieve, a Liberal, but it | 
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All steel manufactured 


| CUR “MADE IN CANADA” MANG 
| TO THE VERY BES 


design for 


BALL MILLS, TUBE MILLS 
ROD MILLS and CRUSHERS 


ANESE STEEL HAS PROVEN EQUAL 
T IMPORTED PRODUCT 


PROMPT DELIVERIES ASSURED 


JOLIETTE, P.Q. 


USE JOLIETTE STEEL CASTINGS 


MARCY BALL MILL LINERS 


We Specialize in the Manufacture of Steel and Alloy Castings of every 


|  JOLIETTE STEEL LIMITED 


crease 


under the supervision of Taylor-Wharton Iron & Steel Co. 


High Bridge, N.J. 


the stock usually has been in the Unit- 
ed States; and that for three years the 
short interest almost always has lost 
money. A while ago it was reckoned 
that at least 65 per cent. of Interna- 
tional Nickel was held in Canada, and 
the percentage now probably is greater. 
For three years, the trend in Interna- 
tional Nickel ownership has been in 
favor of the Dominion. 

“There has been a tremendous specu- 
lation in International Nickel, a specu- 
lation which has been based on future 
earnings ‘possibilities rather than on 
immediate dividend prospects. The 
price of the stock at present discounts 
far into an indefinite future, and ig- 
nores some of the risk elements inher- 
ent in the position of the company. 

“This analysis aims to be explana- 
tory, suggestive and clarifying rather 
than advisory; but this much may be 
said in the way of caution—even if you 
do not think International is worth the 
price, it may be just as well not to 
yield to the temptation to sell it short. 
“The Canadians will get you if you 
don’t watch out!” 


JAMES W. SEWALL 


Consulting Forester 
OLD TOWN, MAINE 


British Columbia Mining Stocks 
Wire or write us for latest development 
information. Buying and selling orders 
promptly executed on Stock Exchange. You 
will profit by our experience. 
Cc. C. CARTWRIGHT & CO, 
STOCK BROKERS 
Members Vancouver Stock Exchange 
Pacific Building, Vancouver, B. C. 
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79 Wall Street, New York 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


nd 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 
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COMPANY, LIMITED 
STOCK BROKERS 


Home Offices 
21 Richmond St. West, Toronto 
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London: cigare 
“THERES SOMETHING ABOUT THEM-YOULLL4L 


Gleaming Kitchens 
Spotless Dining-Rooms 


Absolute cleanliness—that is a rigid law of Crawley 
McCracken catering service, impressed on our trained ¢o% 
ing and waiting staffs and safeguarded by regular inspe 
by our own travelling superintendents. 


THE HEALTH OF YOUR MEN IS SAFE IN OUR. 
HANDS. They get nothing but the best, most wholesome 
food—food that is prepared in perfectly clean kitchens and 
served on perfectly clean plates, 


Yet our expert service costs no more, 
Write us to-day for full particulars, 


CRAWLEY & McCRACKEN de 


Co., Limited > 


84 ST. ANTOINE ST. MONTREAL 


East Sudbury Deep Mines Limited 


Chosen on its Geology 


'E wish to direct attention to the map accompanying this ad« 
vertisement showing the location of East Sudbury Deep Mines, 
the financing of which D. S. Paterson & Company, Limited, will 


shortly announce. 


The most prominent feature of this map 
is the lightly shaded areas marked “‘Norite.” 
This Norite formation is regarded by geol- 
ogists and engineers as of great significance 
in the indication of ore deposition in the 
Sudbury Basin. The theory is that the in- 
trusion of the norite folded, cracked and 
faulted the adjacent rocks causing several 
breaks comprising the “Great Fault Zone” 
within the basin. It is in this great fault 
zone that the important copper-zinc ore 


bodies have been located. 


) The Sudbury basin is an area within a ring 
of Norite rock. In some places as the map 
shows, this Norite is much wider or.thicker 
than in others. These thick points are called 


embayments of Norite. Most of thei 
ant nickel-copper mines ouside the basi 
occur at points close to where these wide 
embayments are found. Similarly the most 
important deposits within the ring of the 
basin have been found close to these embay= 


ments of the Norite. 


What the map indicates and what we 
specially wish to point out is that East Suds 
bury Deep Mines Limited like Treadwell- 
Yukon and Sudbury Basin and International 
Nickel’s Creighton, and Frood Mines occue 
pies a strategic geological position adjacent 
to a large embayment of norite. ‘This ca 
the geologists and engineers to select it from 
over ten miles of lands examined. 


embayments or bulges. The faulting and 


shearing favorable to ore deposition is found 
to be more intensive opposite these wide 


SUDBURY BASIN 


Particulars of East Sudbury Deep’s financing 
will be announced by us in a few days. 


We Invite Inquiries 
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D. S. PATERSON & COMPANY 


STOCK BROKERS 


Home Office: 21 Richmond Street West, Toronto 


Branches at: Niagara Falls 


Hamilton 


Welland St. Catharines Brampton Winnipeg 
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AY COPPER - GOLD MINES 
LIMITED 


an (No Personal Liability) 
"We recommend the purchase of the Stock of this 
Se Company, 


hss BECAUSE 


The Shaft has reached a depth of 500 feet. 
' Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 
E Cutting and Drifting. 
ae one of the rae es in North Western 


Survey now under way; indications most 
favorable. 


anc J. Hunter & Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS KITCHENER 
WINDSOR LINDSAY 


Head Office: 


OKE BUILDING 304 BAY ST. 
TORONTO 


BARRIE 


LONDON 
PETERBORO 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


aq Associated with 
a PORTLAND CANAL BROKERAGE CO. LTD. 
| Seymour 4876 


714 Pender St. W. Vancouver, B.C. 


THE VALUE OF MINES 


ERPROVINCIAL 
EXPLORATION CO. 
SINKING SHAFT 


Crew of 40 Men Employed 
and Development Pro- 
ceeding Rapidly 


Development work is in full swing 
on the nterprovincial Exploration 
Co.’s Roche property in Ben Nevis 
Township. An official of the com- 
pany has informed The Financial 

ost that a crew of 40 men are now 
employed on the ereey and a 
three compartment shaft has been 
sunk to a depth of 40 feet and will 
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THE FINANCIAL POST 


over 1,000 acres on a mineralized 
zone which follows along the south 
side of the granite-diorites, which 
when traced out, show the continua- 
tion of the Quebec-Rouyn copper 
gold belt. 

The company has been capitalized 
at $500,000, and its head office is in 
Montreal. E. A. Robert, Montreal, 
is president and Charles A. Sheehan, 
mine manager. 


NEW TAX SCHEME 
FOR ALBERTA MINES 


Privy Council Having Killed 
One Tax, Another Will 
Follow 


From Our Own Correspondent 
CALGARY.—Following the decision 


be carried on down to the 300 foot of the Privy Council in connection with 


horizon. The company’s plant will 
permit of sinking to a depth of 1,- 
000 feet. 


Surface ‘exploration has extended 


the Alberta coal tax, it is now stated 
that new legislation that will provide 
for a fair and workable taxation on the 
coal mines of the province will be pre- 


the continuation of the ore showings | pated for submission to the next ses- 


for a distance of 600 feet. east of 
the shaft, while more than a mile 
west of this point, similar mineral- 
ization has been uncovered. 
During the winter months a com- 
plete mining plant, including two 
70 h.p. boilers,.and a six-drill com- 


sion of the legislature. The new act 
will be drafted in such a way as to 
overcome the objections of the Privy 
Council to the present tax and will 
come into effect within the present 
fiscal year, being made retroactive from 
the first of the year. 

Premier Brownlee admits that the 


pressor were transported to the | judgment of the Privy Council was un- 
property, and camp buildings, of- fortunate from the province's point of 


fices and power house erected. 

The company’s ore is lead zinc 
copper with a gold and silver con- 
tent, and of commercial grade. As- 
says taken have run over 100 ounces 
in silver. 


view because the Mineral Tax Act pro- 
vided a simple and inexpensive form 
of administration and collection and 
it might not be possible to operate 
the new act so economically. About the 
same amount of revenue, however, 
would be aimed at as was estimated for 


The property was examined by | the original act. 


Professor Louis D. Huntoon during 


It was stated by the premier that 


the past year and favorably report- | money already collected under the tax, 


ed on by him. It is reached from 
Argonaut Siding on the Nipissing 
Central Railway, by the Argonaut 
Road, Beaver Lake House water 


up to the time it was declared illegal, 
would remain with the province. “We 
see no reason, despite the contention 
that such a tax constitutes a burden 
on the industry,” says Mr. Brownlee, 


route, and the interprovincial high- |“why the coal mining industry should 


way. 


be singled out for exemption from tax- 
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MARCH GOLD INC. | 


MAKES SHIPMENTS 
TO ROYAL MINT 


Mill Has Been in Continu- 
ous Operation Since 
May 1 


The mill of March Gold Inc., the 
latest operators to join the ranks of 
the Porcupine producers, has been 
in continuous operation since the 
first of May. oe which month 
two shipments of gold bullion were 
made to the Royal Mint at Ottawa. 

March Gold’s general manager, 
Bernard N. Hyman, of Buffalo, has 


furnished The Financial Post with 
the following report of development 
work at the property: 

“A substantial crew of men are in 
the mine breaking down the ore and 
doing considerable jievelopment work, 
and the progress being made in the 
mine is most satisfactory. While we do 
not feel that this is the proper time to 
issue a statement, we will say-that the 
company’s operations during the month 
showed_a profit. 

“It must be remembered that during 
this period that we are milling, we are 
making substantial expenditures for 
the erection of buildings, such as a new 
dormitory and cook-house, and we are 
carrying on a campaign of develop- 
ment work. We are continuing the 
drifting on the 425-foot level, besides 
opening up stopes, and as soon as this 
level is completed we will immediately 
start sinking our shaft to a lower level. 

“It is, therefore, rather difficult at 
this time to issue a statement based on 
an analysis of the figures and will con- 
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MINING STOCK 


UOTATIONS 


Week Ending June 19 


Par Div. 


High Low 
Val. Rate Yield forwk. forwk.June 19 forwk. High Low 


| Abana... 
Aconda.... 
| Afton. 

| Algonquin.. 


te ee tet tet eat et et et 


Ankerite. .. 
Albain M..., 
Bayview... 
Bagamac. 
Baldwin.... 
Barry Holl. 
Bathurst. 
Beaver..... 
Bedford... 
Bellelien L.. 
Bidgood .... 
Big Horn... 
Boischatel .. None 
Big Missouri 1 
B.C. Devel. 
Buckingham 1 ve 
Bunker Hill None .. 
Bower M... 1 

| Cambro. 
Can. Lorraine 
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In addition to the Roche holdings, | ation. It is certainly our intention to | Capitol S... 


Interprovincial Exploration Co. has 
taken over two groups of James’ 
holdings, making its total holdings 
eee ee 


CHAS. SPEARMAN, B.Sc., M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 


bring in a new act that will meet the 
situation and which will come safely | 
within our powers just as in the case 
of other industries.” 

It is understood that the new tax 
will likely be a straight property tax | 
on the value of the property concerned | 
and net a tax on the tonnage of pro- 


Capitol R. . 


Castle Tre.. 
Cen. Man.. 
Chaput H. . 
Clericy.....None 


1 
1 
1 
1 
Cartier Mal. ; 
1 
1 


Clifton .. } 
Coast Copper 5 see 
Col. Kirk... 1 seee 
5 
5 


Coniagas seee 


Range 1928 


Clase Sales 
High Low 


Range 1927 


44805 4.90 
108480 45 
36875 1.36 
5000 


. 08% 
2510 43.25 
60700 16 

510 5.05 


rk e ; of pro i 
; < Examinations, Reports, ete. duction. The exact basis on which it | Coniaurum. rere tee 146 5.78 

PLEALIAG + 95 _ ~ cannot be judged by the stock market. High or low prices make Preliminary Explorations and will be levied has yet to be worked | Cork Prov.. 250. (0120 121, 73400... 
| ‘ : . no difference to the operations being carried on at the properties Mining Programs | out. Sane CPE ns ebtie ib seen 74; 
Suite 1811-12 The Royal Bank Bidg., The statement now made by Premier! Conners Hill. 1 Se ee =, 8 é 


a 815 Hastings St. W. 


| A special review of 
this 


1) © and sale of shares on the floor of the exchange neither increases 


nor decreases the amount of money in the treasury. 


BEATON & COMPANY LIMITED 


Mining Brokers, Operators and Promoters 


Vancouver, B.C, Doug. 630 


Leonard, Poisson & Waghorn Ltd. 
’ $tock Brokers specializing in B.C. Minin; Stocks 
Members Vancouver Stock Exchange 
517 GRANVILLE ST., VANCOUVER 


—soon to be the first gold producer 
SISCOE in the Province of Quebec! 


ED 
MOUNT CO. LIMITED 
Members Montreal Mining Exchange 
4 HOSPITAL STREET, MONTREAL 
Telephone MAin 7327 


roperty and its 
possibilities may be 
had on request. 


MINING SECURITIES 
PROVISIONS 


BONDS 
_ COTTON 


STOCKS 
GRAIN 


Blut YLllalt 


Norman Macraz, Member 
Toronto Stock Exchange. 

Wau J. Rooney Cmaries B. Linpsty, Member 

Doveras T. CHAMBERLAIN Chicago Board of Trade. 


Horace N. Swrrzen, Associste Member New York Produce Exchange 


Reemrarp Pecrarr 


DIRECT WIRES TO ALL IMPORTANT CENTRES. 
244 BAY ST. - TORONTO -~ Telephones ADel. 9031-6 


MONTREAL, QUEBEC 
Cable Address: “Anticline”’ 


Mid-Continent Bond 
Corporation 
Royalty Investments 
331 Bay Street 


Ad. 8156-57 : 
Toronto - Ontario 


C.1.COULTER «. CO. 


MCMBERS STANDARD STOCK & MINIAC EXCHANGE 


A COMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 
FACILITIES 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL 


| Brownlee has not come as a surprise | Corona.. 


j 
| 
| 
| 
| 


to the coal operators. They antici- 


pated that if the government lost its | D 


appeal other legislation would be 
enacted and for that reason the lar- 
ger number of the leading operators 
were opposed to fighting the govern- 
ment in the first instance. As a mat- 
ter of fact all but one company were 
continuing to pay the tax up to the 
time proceedings were taken. As mat- 
ters now stand, as the premier indi- 
cates, the new act may be more costly 
in operation, which of course means 
that the money will have to come out 
of the pockets of the coal companies. 


C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Standard Stock 
and Mining Exchange. 


S. A. MARVIN RR. H. SCARLETT 


Fleming & Marvin 
Established 1909 
Members 
Standard Stock & Mining Exchange 
Chicago Board of Trade 
STOCK AND GRAIN BROKERS 
Phone: ELgin 5206 
Central Bidg.. 45 Richmond St. W., 
TORONTO 


WRIGHT & BOYDELL 


Consulting Mining Engineers and 
Geologists ; Examinations, Reports 
Explorations and Development 
Programme. 

316-11 McKinnon Building loronto 
Cable Address 


Phone: 
ELgin 8929 “Husky” 


Gold Centre Mines, Limited 


(NO PERSONAL LIABILITY) 
SHAREHOLDERS are hereby notified that the transfer books of this Com- 


Copper Hill 
Crown Res. pect tae ae 


et ea el tt 


Dome Mines None $1 11.76 
Dom. Kirk. nee 
Don. Rouyn 

’ ©. . ose 
Duorat.... 
Dupuy... .. 
Dunwell. .. 
Everett 
Federal Kirk. 
Fiske. 


enee 
eee 
eee 
ae+« 
--. 
meee 
ere 


George Cop. 

Golconda .. 
Goldale.. .. 
Gold Hill... 
Gold Reef .. 

| Goodfish 

| Granada R. 
Grover Daley 1 
Graham.... 1 e 
Grandview, 50¢. .. 

| Harker... 1 ee 

| Harvie Exp. None .. 

PR cc 6x6 | Te Ji og 

| Hillerest,c. 100 6 

| Hillerest, p. 100 7 

| Hilltop..... 1 ‘ 
| Hollinger .. 5 26 
Howey Gold awed 

.., None 


1 ‘ 
25 $2 
“** 
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| Hudson. 
| Indian : 
Int. Nickel, 
Jackson M.. 
Keeley..... 
| Keora M... 
Kirk. Hunt 
| Kirk. Lake. 
Koot. Filor.. 
Kirk. P 5 
| La Rose.... 
Lake Shore. 
| Lebel Ore. . 
Laval 


2D tt et ee ee 


ee et et et ee et ee 


1 
Malartie... 1 

|} Marriott... 1 
McDougall. 1 
MeKinley.. 1 

| McIntyre... 5 

| Mentor.... 1 
Millerest. .. 1 
Mining Corp. 5 12 ec. 

| Moneta 1 oo 
Montreal R. 1 eee 
Mint Ore... 1 eee 
Mond Nickel £1 .. + 
Moes...... 1 +00 

| Murphy.. 1 +00 
Moffatt Hall 1 +100 
Pe Ks» +oee 
Newbec 1 
Night Hawk 1 éave 

Nipissing... 5 6 


None 
| Nat. P.& D. o8@ 
Nat. Silver. 50c,... 
| Notre Dame 1 oo ee 


| Noranda 


43700 = | 87 
24482. 80 


4500 


312850 
3100 


7685 
226413 


tinue to be so until our development 
program is completed. _ 

“It should be borne in mind that prac- 
tically all of the ore milled so far has 
been development ore. The ore now 
being milled is not by any means the 
best ore we have succeeded in opening 
up and breaking down in our stopes. 


~ “Later.in the year-we ¢: 
recovery is uf? to bi 
As it is, 


ing to be. 
month, in spite Vise t the 


used development ore, and. 
all the other e3 

tioned, are greater 
obtained through the. las 


Diversification 


Due to the fact that theclaimsof the Canada 
Quebec Mining Corporation Lim'‘ted are 
located in three different but proven districts; 
great soundness is given the enterprise 
through diversification. The ever present . 
element of chance in proving a new mine is 
thus spread over three totally different areas 
and even should only one claim be proven; a 
handsome return may be expected. Our 
technical men, whose testimony had great 
bearing on our decision to purchase these 
claims confidently expect a much better 


average. 
For further information write 


WILLIAMS, 


66 St Frtneois Xewber 
MONTREAL 


presented by ALEXANDRIA GOLD MINESsh 


FTER months of careful 
I am now prepared to offer through the An 
Security Corporation, 1,000,000 shares of. 

Gold Mines Limited. So a ee 
It is both unwise and unnecessary to make gant 
statements regarding Alexandria Gold Mines as 
its position appears sound as to policy, operation and « 

leilon tty’ scoom- 
paliee 6 sad eee ee The fact t yoke 
owever, that the accumulation of shares in a sound 
mining enterprise, carefully selected and thoroughly aha- — 
lyzed by men experienced in the financial and mining — 
world, when the company is in its infancy, has in the 
past substantially rewarded the speculator.: so 
Mining in Canada today offers—to the men or women. 
who risk their funds in the shares of companies which 
are now developing new mines, the greatest vs 


. 
Yee sing 


| oon ware “S eves 
Pownce Riek. tI S00 TE 8a Tago cae ee oa | later life. | 
| Pore. Crown 1 c.cs sss. 104 03% "04 «600011. 108-08 L08 | Alexandria Gold Mines Limited is a development, 
eT _ ; holding, exploration and operating company and—with ‘ 
five outstanding properties situated, as they are, in % 
of the producing mining areas of Canada and . 


pany will be closed PERMANENTLY on the 3ist day of July, 1928, and that 
after that date no further transfers will be made but shareholders will be entitled 
to receive one (1) share of Gold Centre Porcupine Mines, Limited, for each two 
(2) shares of Gold Centre Mines, Limited. 

Certificates of Gold Centre Mines, Limited, stock must be surrendered to 
The Trusts and Guarantee Company, Limited, Toronto, Canada, Registrars and 
Transfer Agents of the Company, duly endorsed for transfer, and certificates 
for stock of Gold Centre Porcupine Mines, Limited, will be issued in exchange 
therefor on the above basis by the said Trust Company, which Certificates of 
Gold Centre Porcupine Mines, Limited, will be held by the said Trust Company 
in pool until December 31st. 1929, pursuant to agreement duly ratified by the 


for creating an estate that may bring independence in by: 


_ A.E. Beck & Co. Limited 


| AE. BECK, BSc, AMEI.C. C. ST. CLAIR PARSONS, B.Sc., A..M.M. 
Specialists in Canadian Mining Securities 
shareholders of Gold Centre Mines, Limited. 


|) 217 Bay Street, Toronto ELgin 4273 
a As Gold Centre Mines, Limited, is under obligation to surrender its Charter 
= within a limited time, shareholders are required to send in certificates tor 


} Dunkin Gold Mines 


Dated this 11th day of June 1928. 
By Order of the Board of Directors. 
In the Woman Lake 
Gold Area 


R. E. CAVENDISH. 
WNS appre 520 acres in the 


Premier Gold 1 24 y 


Preston.. .. 
Pend Ore... 1 ove 
Porter idsho 500°... chosen only after careful investigation of 60 h 
Ridgedome. 1 «.. of ground by competent mining men, with the direction — 
Rouyn G1 of the company under such men as General A. E. Ross, 
i ident, and Sydney Anglin, Treasurer—with Mr. — 
Thomas S. Davey, M.E., as General Manager and Direc= ~ 
tor—a man who has attained the highest possible position =e 
in his profession and with a past record on three con- | 
' 
! 


| Realty & M. None 
R. Montbray . 
Ruth Hope 1 

| Rouyn Kenn. 1 

| Simard (new e 
Silversmith. 20c. 
Slocan King 20c. -.... 

| Selkirk 

| San Antonio None , 
Siseoe 1 

} South Keora 1 oe 

| Stadacona.. None . 


35300 


6885 
9800 


tinents seldom equalled—the obvious soundness of this — 
company’s policy should appeal to all who are interested 
and wish to participate in the development of our enor-- 
mous mineral resources. 

In my opinion, Alexandria Gold Mines Limited isan 
outstanding mining speculation with tremendous profit’ — 
possibilities. nh 


The only people I want, fo take advantage of 
this opportunity, are those who can afford to 
speculate, and so, if you like the thrill of playing 
in a big garne—a man’s game—a game where the 
element of Real Profits is ever present—where the © 
rewards when won exceed your fondest expecta- 
tions, then—to you—if you are the type of man 
who is willing to take a chance to reap 
wards—the type of man who can smile 
wins—when he loses—I extend this 
you to join my friends and myself in 
which I feel will be to our mutual benefit. 

Application for shares may be made direct to 4 
London Security Corporation, 1603 Royal Bank B 
ing, Toronto, or through your broker. 

Public participation already points towards an 
subscription of this issue. If interested I advise 
make immediate application, as shares will be allo 
the order of their reception. : 


162600 
9550 


Investment Bankers 
Stock Brokers : 
St. Anthony 1 


General Sudbury M. 1 
Sylvanite... 
Financial |] (Sherritt G.. 1: 
Sud. Basin. None ... 
Sud. Contact 1 
Sunloch 1 
nee oe Cad'c 1 
| Topley 
| Teck Hughes 
Telluride 
Tough Oakes 
Towagmac 
Timiskaming 
Treadwell Y. 
Thom. Krist 
United Kirk. 
Vickers 
Vipond 
| Vaughan... 
| Wakenda 
West D. Lake 
Wiltsey C . 
Wright Har. None » 4.50 4.10 
Windfall R. None Ses. | oem 10 .08% 
Whitewater 1 - seat 2.40 2.35 
Woodbine..None .... .33 % 30 


CALGARY OIL STOCK 


GILLESPIE, 


Secretary. 
Woman Lake mining area, District of 
Patricia. The surface indications and show- 
ings were so rich mining men referred to this 
property as the “jewelry shop. 


Capital 4,000,000 shares, $1.00 par value, of 
which about 1,500,000 remain in the treasury. 
Company, with over $120.000 on hand, is amply 
financed to carry out projected plans. 


Shaft sinking now under way. Mining plant, 
buildings and equipment are sufficient to sink 
to the 1,000-foot level. 


irectorate composed of substantial business 
tS Home Smith, H. Black, J. ; 
Masson, J. R. L. Starr, J. A. Dunn, W. F. 
Spencer and S. A. Shoemaker, assuring compe- 
tent, efficient administration. 


These shares are traded in on the Standard 
Stock and Mining Exchange and, in our 
opinion, offer attractive speculative pos- 
sibilities. 


BRITISH COLUMBIA MINES 


Latest information contained in our Weekly 
Market Review. We act as Brokers only. 


R. P. CLARK & CO. (Vancouver) LIMITED 
ticidih Sites th Graven, Ltd, 
823 Hastings St. W., Vancouver, B.C. 


VANCOUVER, VICTORIA, Calgary Stock Exchanges; Winnipeg 
Grain Exchange; Spokane Standard; Montreal Curb, etc. 


ae 
28200 1. 


10% 40650 
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1065 
2957 


1585 


Acme ie ee ° ° 
of Advance . oe ee . 60 . 55 . 60 


| Alta. Pac... . 60 .47 55 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS | Bii\‘bom. 
Buying and Selling orders promptly executed on the Exchange Calmont Es. 


THOS. STEELE & SON, LIMITED Calmont 


Cal. Pet. P. 
k and Bond Brokers 


Cherokee... 
Stoc 
219, 220, 221 Rogers Bldg., Vancouver 


Additional information on request. 


| Arthur E. Moysey & Co. 


FOUNDED 1904 ELgin 5171 LIMITED 
Moysey Building, 242 Bay Street, Toronto 
Direct Private Wires to All Offices 
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Please send me a copy of The Market Despatch containing 
information on Dunkin Mines. 


Sincerely yours, 


Anglo-London Security Corporation have prepared a com ; 


prehensive survey on Alexandria Gold Mines Limited— 
over 40 pages—which will be mailed to you upon request. 


Great West 1 


Dalhousie... None ., 
Members Vancouver Stock Exchange Ate. 8 


Devenish None .. 
TSA SSL ACN 
Mayland 

McD. S. Ex 
McD.S.(new) 
McLeod 
| Mid West... 

Mill City 


Write us for our reports on 
NORANDA SHERRITT-GORDON 
HUDSON BAY AMULET 
MINING CORPORATION 
or any other mining issue in which you are interested 


KIELY and SMITH 


Members of Standard Stock and Mining Exchange 
cP Bidg. Toronto, 2, Ont. 


Moose M'tn 
Okalta, c... None .. 
Okalta, p. 100 ... 
Ranchmen's 1 
Regent 

Royalite None 
Signal Hill. 1 
Spooner 
Stockmen 1 
Turner Valley 1 
' United ‘ 1 
Vulcan..... 1 
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_ situated 80 miles northeast 


’ the diamond drilling 
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ets Manitoba Mines 
Humming With Activity |. .... you shows Im 


Central Man. Mines Said 
to Have Solved Metal- 
lurgical Problems 


STRIKE STARTS RUSH 


Flin Flon Completes 50-ton 
Pilot Mill— To 
— 
oon 


The latest developments in the dif- 
ferent Central Manitoba and North- 
ern Manitoba mining areas are set 
out in the current Manitoba Mining 
News Letter issued by the Industrial 
Development Board of Manitoba. 
This bulletin indicates in a forcible 


_. Manner the great amount of mining 


ony prevailing in Manitoba to- 
day. e bulletin follows: 


Central Manitoba District , 


Central Manitoba Mines 
The latest report from this mine 
claims that its metallurgical prob- 
are now solved. For the first 
days of May, the value of the 
ore delivered to the mill was $11.45 
per ton, the tailings containing less 
Than meena Hoe h showed Bacon 
ge of recovery. ing 
Tals period five tons of concentrate 
were treated which gave a return 
of $1,363. The advisability of instal- 
ling a small flotation plant to re- 
cover the copper is under considera- 


Stoping has been done on the first 
and second levels and development 
-on the third. An electric hoist 
been installed in the winze on 

ird level and drifting will soon 
progress on what will be the 
level. An electric hoist and 
pressor has been installed on the 
rty at the east end, sink- 
the 140 ft. level will com- 
the near future. An elec- 
has been installed on the 
laim and sinking will start 
about the 100 ft. level. 

Gabrielle Mines 
mond drilling is likely to com- 

on this property in the near 


d 


E 
g 
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sf 


owns a solid block 
in the same belt in 


Oro Grande 
shaft is now down to the 
. A station 15 ft. long 
t out at the 259 ft. level, 
-15 ft. taken out of the cross- 
S soon as the shaft reaches 


ngs have 
been enlarged by the addition of the 
Victor No. 1 and No. 2 claims. 
Bear Lake Mines 
This company has recently been 
ted to develop a property 
of Win- 
nipeg, ahd 17 miles from Bird River. 
The property includes 16 full.claims 
fractions. 


: i and trenching carried 
oui the last four years indi- 
cate several strong quartz veins with 
good free gold showings. 


Gold Lake Area of Manitoba 
Mines 


’ This company, incorporated by 

Ontario interests, will develop a 

group of claims in the Rice Lake dis- 

trict. On the Pilot claims a shaft 

has been sunk to 50 feet. One vein 
has been traced for 580 ft. 
Clinton Mines 

The tunnel 38 ft. from the en- 


trance of the shaft has struck the 
vein. The shaft is now down 25 ft. 
: San Antonio 

The vein has been cut at the 600 
ft. level showing a width of 6 ft. 
The No. 8 diamond drill hole 800 ft. 


west of No. 2 shaft at the 600 ft. T 


level is reported to have intersected 
six feet of $15.40 ore. 


Selkirk Canadian Mines 


Good values of copper, gold, silver 
and zinc are reported as a result of 
operations. The 
company’s complete equipment has 

1 moved to the west side in prep- 
aration for shaft sinking. 

Navigation is now open to the 
Central Manitoba area. A bus ser- 
vice from Winnipeg to Riverton is 
planned. 

Northern Manitoba 
Flin Flon 

It is expected that a decision as to 
the source of power for the Flin Flon 
mine will be reached within a month. 

_.The 50 ton mill installed recently will 

likely again be operated in the near 
future. The effect of vegetation in the 
water during the summer months on 
the flotation process has still to be 
ascertained. 

The Flin Flon mine do not antici- 
pate doing any extensive work until the 
railway has been laid. Plans for the | 
permanent mill are now being com- 
pleted in the Winnipeg office. 

Manitoba Basin Mines 

Thirty men are at present employed 
trenching and over 500 ft. have been | 
uncovered in tracing the lead. 

Callinan-Flin Flon 

The shaft is now down to 80 ft. The | 
first level is to be established at 175 ft. | 
and it is expected that a cross cut at | 
40 ft. will intersect ore. Fifty-five | 
men are at present employed and two | 
more drills have been ordered. 

Shorty Russick’s Strike 


_ Shorty Russick, of dog racing fame, 
is reported to have made a strike 39 


- miles north of the Sherritt-Gordon | 


property. It is said to be a somewhat 
similar find te the Sherritt.Gordon and 
a rush is reported to be in progress. 

A silver-lead discovery has been re- 
ported on Setting Lake, about 7 miles 
from the railway and a rush is taking | 
place from Wabowden, mile 137 on the | 
Hudson Bay Railway. | 
. As a result of the increased activity | 
in the Northern area, a new town, Cran- | 
berry Portage, is springing into exist- 
ence. It is situated on shores of Lake 
Athapapuskow, at the point where 
eventually the northern railway will 
branch off, one line running to the Flin 
a and the other northeast to Cold 

e. 


Development in Northern Manitoba 
has been retarded, due to the late | 
break-up. It is therefore impossible to | 
give an account of the great activity | 
which will be carried on in that area 
this summer. . | 

General | 
AB gy el. Beever of Canada | 
ve announced the following progra 
for the field season of 1928: camera 
Dr.J. F. Wright will map geologically , 
7 a 


nai \ 


Placer Gold Strike 
is Made in Yukon 


A placer gold strike has been 
made at Squaw Creek, Yukon, 
about three days mushing from 
Whiteliorse, according to a des- 
patch from C. L. Munro, gold 
commissioner at Atlin, to Hon. 
W. H. Sutherland, British Col- 
umbia Minister of Mines. / 

Mr. Munro stated that he had 
been advised the strike was 
made by Indians, who were tak- 
ing from sixty to eighty dollars 
a day from the discovery claim, 
although using the most primi- 
tive methods. i 3 

Coarse gold was being dis- 
covered, and one nugget found 
was valued at irty-two 
dollars. 


ARROD ACQUIRES 
MINING CLAIMS 
IN NEWFOUNDLAND 


Purchases Two Blocks of 
Copper Properties to Add 
to Quebec Holdings 


Arrod Exploration Co., head office 
Montreal, has acquired extensive 
holdings in Newfoundland. These 
consist of 13,120 acres, comprising 
41 claims of 320 acres each, adjoin- 
ing the Buchan Mines property, and 
about six miles north of the Buchan 
Mine, also an option to purchase 320 
acres at Bobs Head, Halls Bay, Dis- 
trict of Twillingate. This property 
is on the east coast and over $6,000 
has already been spent here on devel- 
opment work. A shaft has been sunk 
to a depth of 25 feet on a vein, which 
widened from 14 inches on the sur- 
face to 40 inches at the bottom of 
the pit. The seam has been traced 
by five test pits for a distance of 
half a mile. 

Five tons of ore shipped from the 
property in 1918 gave $1 in silver 
and seven per cent. in copper to the 
ton. There are other veins on the 
property but they have not been 
worked as yet. 

It is expected to develop this prop- 
erty at an early date. Shipments 
will be made to the smelter by water, 
as the property is on the sea coast. 

Four assays made by the Milton 
Hersey Co. of Montreal in 1919 for 
copper returned values of 8.08 per 
cent., 12.12 per cent., and 16.34 per 
cent. respectively. 

xploration’s Quebec prop- 
erty consists of 30 claims, some 1,- 
acres about four miles north- 
west of the Abana Mines, and direct- 
ly north of the Arno. The property 
is fully paid for, and assessment 
work is to be completed on it before 
next October. 

As its name implies, Arrod Ex- 
ploration is a holding and developing 
company. Its policy is to prove up 
properties and when a mine has 
been located to either sell to a min- 
ing company, or form a subsidiary 
to develop the property. 

The Arrod Exploration Co. is in- 
corporated under the Dominion Com- 
panies Act. It has an authorized 
capital of 500,000 shares, of which 
250,000 shares remain in the treas- 
ury. 
The officers are: President, A. L. 
Booth, Montreal; Vice-President, Al- 
bert Roby, Montreal; Managing 
Director, A. W. Haigh, Montreal; 
Secretary-Treasurer, T. A. Vipond, 
Montreal; additional directors: John 
Brady, Montreal; R. G. Finnie, 
Lachine. 


Consulting Power Engineer 
Joins Harley, Milner & Co. 


K. H. Smith, B.A., M.E.I.C., has join- 
ed the firm of Harley, Milner & Co., 
investment bankers, 350 Bay Street, 
oronto. Mr. Smith is a graduate of 
the University of Toronto in Arts and 
Applied Science. He was employed by 
the Dominion Water Power and Re- 
clamation Service for more than fifteen 
years in all phases of power develop- 
ment 
of the Nova Scotia Power Commission 
he was responsible for the conception, 
organization, construction and opera- 
tion of an extensive generating, trans- 


and utilization. As chief engineer’ 
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|CARIBOU COPPER 


MINE PROPERTY 
LOOKS VALUABLE 


portant Mineralization 
at Coxheath Copper 


Surface work during the past two 
weeks on the Coxheath Copper prop- 
erty in Nova Scotia, now being op- 
erated by Arno Mines, and which 
Noah Timmins has taken legal ac- 
tion to acquire, has shown important 
and widespread mineralization, ac- 
cording to W. W. Beaton, the en- 
gineer in charge, who visited Ottawa 
this week. From No. 2 shaft where 
development was previously concen- 
trated, the vein system has been 
traced for over a mile to the west 
and a cross vein system one-half 
mile to the south. Eleven known 
veins have been opened up by 
trenches from 4 to 16 feet wige In 
each trench and test pit heavy 
mineralization, most of which was of 
commercial importance and in some 
cases high grade, was uncovered. 
At shaft No. 5 the ore body is 
16 feet wide of excellent grade 
throughout and the full width not 
yet exposed. Some of the under- 
ground workings are known to carry 
ore over widths up to 35 feet. 


Complete New Camp Buildings 

New buildings have been erected 
as all of the old camps were de- 
stroyed many years ago. The bunk 
house, 22 ft. by 40 ft., cook camp, | 
20 ft. by 36 ft., and an office, 16 ft. 
by 20 ft. are all ready for occupation 
and are large enough to accommo- 
date 40 men. The water system con- 
sists of a dam across a small stream 
50 feet higher than the camp and 
connected to it by a pipe line which 
affords a continuous supply of excel- 
lent water for all purposes. 

At present the county is fixing the | 
road to the mine, re-surfacing it, and | 
by next week, freight will be handled | 
very cheaply to the shafts by motor | 
truck. 

Estimate of Milling Profits 

An engineering report from Geo. 
Grant Francis, M.E., of London, 
England, made in 1890, stated that 
the average grade of ore was such 
that based on an initial output of 
100 tons daily, an annual profit of 
over $200,000 could be expected. The | 
actual figures presented by Mr. 
Francis to the owners were $218,562. 
On a basis of 600 tons daily, which 
the management later thought to 
be justified as the result of subse- 
quent developments, these figures 
would be brought up to over $100,- 
000 profits monthly. 

With reference to the proposed 
600-ton mill the following extract 
from a report made by Pierre Hum- 
bert, M.E.,; in 1895, will also be of 
interest: 

“The plans for the underground | 
development at the Coxheath Copper | 


Francis and myself in 1891 design- 
ed to work up the ground in the 


| 


3 ; | Portlan 
Mine as submitted by George Grant | tained 


triangle between Nos. 1, 2 and 3) 
shafts, with a proposed additional | 


shaft, would remain practically the 
same in providing a 


600 tons of ore 


aily output of | 
r diem, as for the | 


200 tons then planned for. The ex- | 


tent of the output depends on the 


extent of drifting and the depth at- | 


tained in sinking. ... 
ably certain that the mine will pro- 
duce 600 tons of cre per day in the 
near future... .” 


Dunkin Gold Mine 
Shaft Progresses 


Excellent progress in the sinking of | 


the main shaft to the 125 foot level on 
the Dunkin Gold Mines property, in the 
Woman Lake Gold area, is reported by 


Colin A. Campbell, mining engineer in 


charge of operations. When this ob- 
jective is reached a cross-cut will be 


made to intercept the main vein sye- | 


tem. 

The property has been equipped with 
a complete new mining plant sufficient 
to sink to 1,000 feet, and head frame 
and all necessary buildings are now 
completed. 

Dunkin Gold Mines own about 520 
acres in one block and have had ex- 
cellent surface showings of gold, na- 
tive copper and galena. Directors and 
officers of the company include: Presi- 
dent, R. Home Smith; vice-pres., G. 
Honor Black; J. K. L. Starr and James 
A. Dunn. 


mission and distribution system in | 


Nova Scotia. He was also consulting 
engineer to the New Brunswick au- 
thorities in similar matters. As an 
official Canadian delegate, he attended 
the World Power Conference, London, 
England, 1924, and subsequently visited 
electricity works, hydraulic and elec- 
trical machinery manufacturing estab- 
lishments and chemical plants in Nor- 
way and Sweden. For several years he 
has been employed by the Royal Securi- 
ties Corporation as investigating en- 
gineer and in addition to a great varie- 
ty of work in Canada in that capacity, 
undertook missions to South America 
and Mexico. 


TS 


several hundred square miles of Cold 
(Kississing) Lake and make a detailed 
examination of the Sherritt-Gordon and 
adjacent properties. 

W. A. Johnston will continue the work 
on the Pleistocene and recent deposits. 
S. R. Kirk will be associated with Mr. 


Johnston and will make a systematic | 


survey of the Palaeozoic and Mesozoic 
formation of Southern Manitoba. 

A Control Survey will be made by R. 
C. McDonald in the Rice Lake area. 
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It is reason- | 


CUTS HIGH-GRADE 


Drills Get $13 to $25 Values 
Over Wide 
Widths 


From all indications the Caribou 
Copper Corporation’s property is rap- 
idly developing into a situation which 
looks as though it might be a mine. 
The fourth drill hole, which is now 
being sunk along the strike of ore, was 
still in commercial ore at the time of 
writing. Assays from the third hole, 
taken from five different sections, ran 
$13.78, $20.75, $23.40, $8.29 and $16.48. 
These sections were taken at different 
depths running from 42 feet to 230 feet, 
the second hole gave commercial ore 
averaging $25. over a width of 15 feet 
and the first hole gave an average value 
of $17.50 over a ten-foot width. These 
holes are being sunk at an angle of 45 
degrees so as to cut the body of ore 
that is indicated on the surface. The 
surface showing of ore has been 
trenched for 120 feet long in a shear- 
ing over 650 feet long, and the Caribou 
has 5,000 feet on the strike of the ore. 

Another surface discovery recently 
investigated showed three good widths 
of ore running $17.12, $22.98 and $21.- 
21. A short narrow gauge road will be 
laid immediately to facilitate the bring- 
ing in of supplies. The wonderful show- 
ing on Caribou has caused a concerted 
rush of stakers into the Bourlamaque 
section and the ground is literally 
staked solid for miles around. : 

The Caribou Company, which is re- 
ported by the company as financed, is 
contemplating carrying on  under- 
ground development shortly, as the re- 
sults from the various drill holes, 
which’ all show commercial ore war- 
rants shaft sinking and drifting. 


States Conditions Good 
At Georgia River Gold | 


Wellington Beaton, president of the 
Georgia River Gold Mines Ltd., who 
returned recently from the company’s 
property in the Portland Canal, stated 
that the general trend in the country 
is very promising and that there is 
every assurance that the mine activity 
this year will exceed anything in the 
past history of British Columbia. 

“Conditions in the country,” stated 
Mr. Beaton, “never looked so promis- 
ing nor has there ever been such an 
amount of extended activity in the 
district as there is this year. As the 
snow recedes various properties are 
opening up and by the first of next 
month development at all the different 
groups of mining claims will be in 
full swing.” 

Speaking of the Georgia River dis- 
trict, Mr. Beaton states that he made 
an inspection of conditions and found 
the valley clear of snow for a distance 
of 6 miles from the mouth of the river. 
A crew of men has started to improve 
the trail in order to permit trans- 
portation of equipment and supplies to 
the Georgia River mine, and it is antici- 
pated that active development work 
at the property will be under way by 
the first week in July. 

After mining commences it is the 
intention of the company to widen the 
trail to permit the passage of cater- 
— tractors and trailers, and Mr. 

eaton believes that such a trail can | 
be kept open all through the winter. 
_ Development of this property is be- 
ing watched with great interest as | 
exceptionally good reports have been | 
given out at various.times and some of | 
the finest samples of gold ore in the | 
d Canal district have been ob- | 
from this mine. 
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Coxheath Copper Mine _ 
Subject of Litigation 


The second round in the big legal 
battle over the Coxheath Copper Mine 
in Cape Breton between Noah A. Tim- 
mins, president of Hollinger Cons. 
Mines, Ltd., A. P. Earle, Arno Mines, 
Ltd., and the Armada Syndicate, was 
fired in Ottawa when the litigants ap- 
peared before Mr. Magee, master in 
the Supreme Court of Ontario, to give 
evidence in connection with affidavits 
iled, 
fehe first witness called was Mr. 
Timmins, who was examined on his 
sworn affidavit in which he states “if 
the Armada Syndicate should sell, 
assign, or transfer the said option to 
Arno Mines, Limited, or to any other 
person, firm or cor oration, for it or 
otherwise, or should so sell, assign or 
transfer any interest in the said option 
other than to myself I will suffer great 
and irreparable loss. and damage.” _ 

Mr. Timmins stated that his engi- 
neers had gone over various engineer- 
ing reports and other data covering 
the Coxheath mine and that as a re- 
sult of this checking up he desired to 
acquire the property. Mr. Timmins 
claims prior right to acquire and fin- 
ance the Coxheath by right of prior 
option which he claims was given ver- 
bally to him by the syndicate’s repre- | 
sentative. 

Arthur P. Earle, president of the 
Montreal Life Insurance Co., Ltd., who 
is a joint plaintiff with Mr. Timmins, 
next witness, stated that the options 
in dispute covered an extremely valu- 
able copper and gold mining area em- | 
bracing an area approximately 3,000 | 
acres and at the present time from his | 
knowledge of the mining industry in 
Canada he was convinced that it would | 
be impossible to secure an area of! 


G. A. BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY ONT. 


Initial Offering 


imilar possibilities in Canada at this 
iam: wr. Earle claimed he was en- 
titled to a commission in event of Mr. 
Timmins securing control of the Cox- 
heath mine and supported Mr. Tim- 
mins’ claim to prior or exclusive option. 

F. A. Sproule, manager for Armada 
Syndicate, was called and stated che 
never had granted an exclusive option 
to Timmins or Earle or anyone else 
and that he felt free at all times to 
deal with offers received or consid- 
ered, and to accept or reject them as 
he and his syndicate deemed fit. 

Charles McD. Logan, president of 
Arno Mines, gave evidence covering 
the acceptance of the Coxheath option 
by the directors of that company. The 
hearing will be resumed on Saturday, 
June 23. 

The Timmins-Arno case has attracted 
widespread attention owing to the 
value of the properties as indicated by 
engineering reports and the state- 
ments of Mr. Timmins and Mr. ‘Earle. 
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N. Smith Belting Works 
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There are over one thousand share- 
holders in the Ottawa Valley alone, 


CANADA’S MINES SURPASS BANKS 


The acid test of any line of enter- 
prise is dividends. The Canadian gold 
mines, in the pre-Cambrian shield, al- 
though just started in mill production, 
have paid $70,000,000 in dividends; sil- 
ver mines, $100,000,000 in dividends; 
nickel-copper mines, $100,000,000 in 
dividends. Four of Canada’s leading 
mines are paying more dividends at 
their present rate than all the chart- 
ered banks in Canada together. These 
are International Nickel, Mond Nickel, 
Lake Shore and Hollinger. Last year 
Canada produced $241,000,000 of min- 
eral products and processed them into 
a billion dollars of articles. 
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750,000 Shares 


(No Personal Liability) 


Sudbury Dowling Mines Limited 
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DESCRIPTION OF PROPERTIES 


ies, under option to Sudbury 
of mining properties in the Sudbury 
operations 


The Propert: 

ise two well4ocated 

sin, where active 
.. —- of compani 

ine), Sudbury 
Mines Ltd. 
discovered d 


= 


ing the 


peg TE fs of nn, toad 
of zinc, 
past two years and there is every reason to 


Dowling Mines Ltd., com- 


being carried 

Treadwell-Yukon Co. ( 
imited, and Creighton-Fairbank 
and ore have been 


on by 


believe thet the field is about to become an important producer of 


metals. 


No. 1 Group. 


The Western or No. 1 group of properti 


consists of 63 mining 


perties 
claims in a single block, situated in the Townships of Dowling, Fair- 


bank, Trill and Cascaden. This 


borders upon the west and 


grou 
northwest shores of Vermilion Lake and hes en eres of approximately 


2,100 acres. N 
0. 


2 Group. 

The Eastern or No. 2 group is situated in the Ti 
adjoining a number of exploratory operations ws onaggg Ragen Hill 
Extension and other well known active properties. is group 


‘ownship of Rayside, 


has 


an area of approximately 1,100 acres. 
GEOLOGY 


The locations of the two grou; 


of properties are shown on the 


= map, which has been compiled from the most reliable available 
geo 


ogical information. 


No. 1 group extends over the Slate-Toff Contact. It isin the Onwatin 


Slates that 


ore-bodies have been discovered which are now being 


poosiess and further explored at the Errington Mine and Sudbury 


Basin 


ines. The experience of the district appears to indicate that 


the ore-bodies attain their maximum development near the outer 
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rim of the slate formation, ie. in the vicinity of the Onwatin Slate 


and Onaping Tuff Contac’. property, therefore, is situated in a 
fav geological sone and in addition to the presence of the gaaay 
there is evidence of big fault structure which in our present 

of ore deposition in the district, appears to have some definite relation- 
ship with concentrations of commercial mineral. 

0. 2 group is ly in the slate formation and along the contact 
of the slates and tuffs as has been established by drilling operations 
at neighbouring properties. Nine drills are actively at work on-adjoin- 
ing and nearby properties and reports of the discovery of favourable 
structure and good mineralization have been received in recent weeks. 


DEVELOPMENT PROGRAMME 


Three diamond drills have now commenced operations on No. 1 
The sites of the present drill holes were selected by a highly 
competent mining engineer. 
It is the intention of Sudbury Dowling Mines Limited to continue 
and e upon the present drilling campaign and to explore the 
property intensively. 


early date. \ 

The agreements under which Sudbury Dowling Mines Ltd. assumes 
control of the two large mining properties referred to, are considered 
entirely satisfactory by the Send: of Directors. The options assigned 
to the Company are such that the proposed programme cx exploration 
may he entered upon without assuming embarrassing financial obli- 
gations, in res of property purchases. 

On completion of the present financing, the Company will be in 
an exceptionally strong treasury position as to cash and It is 
a reasonable assumption that the Company, with its Board of mining 


0 business men, will enter other promising mining fields as opportunity 
offers. 


The shares of Sudbury Dowling Mines Limited are recommended as a speculation to those who wish to be 
identified with a Canadian mining enterprise directed by men of wide executive and engineering exe 
perience and based upon properties having the requisite geological foundation in a field of re 
markable potentialities. Canada’s future as a producer of mineral wealth is now well assured. 


Application will be made in due course to list these shares on the Standard Stock and M ining Exchange 


Price of this issue: 80c per share 


A descriptive circular and full information will be forwarded on request. 
(Shares may be ordered from A. E. Beck § Company Lid., or through your regular brokers) 


A. E. Beek & Company 


Sixth Floor, 
Reford Building 


The statements contained in 
the foregoing are not guaranteed 


LIMITED 


Elgin - 
Toronto, Ont. 


but are based npon 
which we believe to be reliable. 


A. E. Beck & Company, Limited. 
Reford Building, Toronto. 
Dear Sirs:—Please forward complete infor- 


4273 mation re Sudbury Dowling Mines Limited. 


information 
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